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Hampton 
Court 
damaged 
by fire 

Fire destroyed part of Hampton 
Court, near London, the oldest of 
Britain's royal palaces. The widow 
of Sir Richard Gale, former Deputy 
Supreme Allied Commander. Eu- 
rope, is feared to have died in the 
blaze which destroyed national art 
treasures. 

The fire is thought to have start- 
ed in or near the apartment in the 
16th century palace occupied by 
Lady Gale, who was 68. Eight other 
elderly widows escaped from the 
flames which destroyed the south- 
ern wing built by Sir Christopher 
Wren, architect of St Paul's Cathe- 
dral in London. 

The palace, where King Henry 
VIII once lived, is now visited by 
more than 500,000 tourists every 
year. 

Airliner down 

An airliner with 170 people on 
board is reported to have crashed 
soon after take-off from Mexico 
City on a flight to Los Angeles. An 
official of the airline, Mexicans de 
Aviacion. said it was not known if 
there were any survivors. • 

Crash kills 44 

A transport plane crashed in Mo- 
zambique killing 44 including the 
wife of Defence Minister Alberto 
Chipande. 

Oil cut-back 

Sau di-Arabia, blamed fay oil- 
producing countries for beginning a 
collapse in world prices, cut output 
in March, which could help defuse 
criticism of its oil policies, sources 
in Bahrain said. 

Punjab toll 

Three more people were killed in 
Sikh extremist attacks in the Pun- 
jab, bringing the weekend death 
tall to 36, police said. 

Khomeini rebuke 

A call by Iran's Ayatollah Khomeini 
far all able-bodied young men to be 
prepared to fight against Iraq is 
seen by diplomats as a sharp re- 
buke for moderates seeking a nego- 
tiated peace in the Gulf war. Page 2 

Anti-nuclear clash 

Clashes with police brought 68 ar- 
rests at a mass demonstration orga- 
nised by peace groups and the polit- 
ical left against West Germany's 
first nuclear reprocessing plant at 
Wackersdorf in Bavaria. Page 3 

Riot arrests 

Riot police in Kwangju, South Ko- 
rea. arrested 70 and used tear gas 
against demonstrators in the big- 
gest anti-government protest rally 
for six years. 

Antonov request 

Rome's Penal Court is to hear a re- 
quest for permission to leave Italy 
from Bulgarian Sergei Antonov, 
acquitted on charges of plotting to 
assassinate Pope John PauL 

Peace proclaimed 

The end of Uganda's five-year civil 
war was proclaimed by President 
Yoweri Museveni 

Salvador fears 

Military experts in San Salvador 
sod they expected a dramatic rise 
in nr ban guerrilla activity as part of 
a new strategy by left-wing insur- 
gents battling against the country's 
US-backed army. 

Pakistan appeal 

Pakistan’s President Mohammad 
Zift-ul-Haq said his country urgent- 
ly needed supplies to continue to 
develop a peaceful nuclear energy 
programme. 

Racket attack 

Two rockets were fired at the home 
of. 'Japan's Crown Prince Akihito 
and a nearby guest house due to be 
used for an economic summit in 
a fay. Tae missiles which failed to 
explode, are believed to have been 
Ertd by left-wing radicals who are 
also reported to be ready to sabo- 
tage Japan's high-speed bullet 
tresis by dropping cars on to them 
from bridges in a campaign against 
the summit. 


Tokyo 


peaks 


TOKYO climbed to new peaks yes- 
terday following active buying by 
institutional and individual inves- 
tors. The Nikkei average added 
268.85 to close the session at a re- 
cord 15.859.75. Page 38 

WALL STREET: By 2pm the Dow 
Jones industrial average was 0.60 
down at 1,821.12. Page 38 

EUROPEAN Monetary System: 
Currencies traded quietly ahead of 
the Easter break within the EMS 
last week. Reports that the West 
German D-Mark would be revalued 
in a realignment put a little pres- 
sure on the French franc, and a 
clash between President Francois 
Mitterrand and the newly elected 



Government increased speculation 
as to how quickly there would be a 
devaluation. Elsewhere, sterling re- 
covered in relation to its central 
rate, following comments by Mr Ni- 
gel Lawson, Chancellor of the Ex- 
chequer, that the time was still not 
right for sterling to become a mem- 
ber of the exchange-rate mechan- 
ism. 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem. defines the cross rates from 
which no currency (except the lira) 
may move more than per cent 
The lower chart gives each curren- 
cy's divergence from its “central 
rale" against the European Curren- 
cy Unit (ECU), itself a basket of .Eu- 
ropean currencies. 

UK INCOMES are forecast to rise 5 
per cent in real terms this year af- 
ter a 2 per cent rise in 1965. Compa- 
ny profits rose 6 per cent last year. 


INFLATION in the UK is likely to 
fall to below 3 per cent next year, 
the London Business School says. 
Page 7 

BELGIUM faces an austerity pack- 
age including wage restraints and 
cuts in education spending. Page 3 

MALAYSIAN stockbroker Razak 
and Kamil was suspended from the 
Kuala Lumpur Stock Exchange for 
failing to honour forward share pur- 
chase contracts. Page 20 

THORN EMI is negotiating the sale 
of a share in its. micro-chip subsid- 
iary Inmos to Matsushita of Japan 
as part of a move to find partners to 
help it develop lnmos's advanced 
transputer chips. Page 18 

SIP, the principal Italian telephone 
utility which is controlled by HU, 
the state holding company, last 
year achieved a 25 per cent rise in 
net profits, which reached L232bn 
(5148m). Page 20 

CARSON PHUE SCOTT, the Chica- 
go retailing group, has promised an 
all-out fight against a 5347m bid 
from a group of local investors aim- 
ing to assemble a new stores group 
in the city. Page 19 

FAIRCHILD INDUSTRIES, the 
New York aircraft manufacturer 
and aerospace components group, 
has suffered a severe blow from the 
cancellation of government funding 
for its planned T-46 trainer. Page 19 

UNION CARBIDE’S chairman, Mr 
Warren Anderson, says he will re- 
tire in November when he reaches 
the US chemical group's normal re- 
tirement age of 65. Page 20 



Ulster violence flares as^&utoiSts defy ban on march 


ANGRY Ulster Unionists defied a 
British Government ban on a 
planned Protestant group's march 
through Port ad own yesterday, 
fighting prolonged street battles 
with police in which gangs of 
youths smashed shops and erected 
burning barricades, writes Hugh 
Camegy in Portadown. 

Earlier, the Rev Ian Paisley, lead- 
er of the Democratic Unionist Party 
(DUF), led a speedily staged mid- 
night march of more than 3.000 pro- 
testors through the town, delib- 
erately flouting the ban and parad- 
ing past Catholic housing estates. 

At least eight police officers and 
several civilians were taken to hos- 
pital as police, backed by the most 
prominent British Army presence 
seen at such an event since the 
agreement was signed last Novem- 
ber. sealed off the town centre in 
the afternoon. 

One civilian was seriously in- 


jured by one of dozens of plastic 
bullets fired at a crowd that in- 
cluded uniformed flute bands and 
youths in paramilitary dress hurl- 
ing stones, bottles and paint Sever- 
al shop windows were smashed, 
and one unfinished building was set 
alight 

It was a fiery start to the “march- 
ing season" of commemorative pa- 
rades which continues throughout 
the summer and looks set to pro- 
vide the main battle-ground be- 
tween the UK Government and 
Unionists over the recent Anglo-Ir- 
ish agreement which gives the Irish 
Republic a say in the affairs of the 
province. 

However, the scale of violence ap- 
peared well within police and army 
control and did not approach the 
levels of disturbance some predict- 
ed if the original march had gone 
ahead. 

The Apprentice Boys of London- 



ter Monday march there for 20 
years. 

Although they did not include the 
Catholic “tunheP area : On their 
route, they planned to march up the 
mainly Catholic Garvachy Road In 


main, but members of the pub- 
lic, would suffer," Sir John said. 

This implication -that loyalist 
paramilitaries were planning 
armed attacks bn the RUC and ar- 
my was followed by the detention of 


protest at police re-routing of .Pro- 1 28 members of the Ulster Defence 
testant marches last summer which Association, the largest Pro tes t a nt 


Mr lan Paisley 


deny, a province-wide organisa- 
tion, had predicted 20,000 loyalists 
would converge on Portadown, in 
County Armagh, for their first Eas- 


led to similar dashes. 

Re-routing is now seen by Union- 
ists as a direct concession to Dublin 
under the Anglo-Irish agreement ■ 
Instead of re-routing the march 
as expected, Mr Tom King , Secre- 
tary of State for Northern Ireland, 
said on Sunday night that he was 
banning it on the advice of Sir John 
Herman, Chief Constable of the 
Royal Ulster Constabulary (RUC). ■ 
Sir John said the organisation of 
the inarch had been taken over by 
par amilitari es 

“In addition to rioting, there was 
a threat of bombing and shooting 
by which the security forces in the 


. paramilitary group. They included 
one of -its top figures, Mr John 

The immediate response to the 
.ban was a gathering of loyalists in 
Portadown after midnight; led by 
Mr Paisley and his deputy, Mr 
' Pete: Robinson. 

At a 4 am press conference, Mr 
' Paisley said the march passed off 
without violence and -pushed .what 
.he called Sir John's He.. .. through 
.his front, teeth, and down his 
throat.” ■ » . 

The marchers said they were at- 
tacked by nationalist youths, but lo- 
Continued on Page 18 


Washington calls for 
quiet diplomacy in 
summit preparations 


BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration is 
reaffirming its insistence that the 
next summit with Mr Mikhail Gorb- 
achev, the Soviet leader, must be in 
the US this year and that it would 
best be prepared by quiet diploma- 
cy. 

The White House's swift rejection 
of Mr Gorbachev's call for a summit 
in Europe to negotiate a compre- 
hensive nuclear test ban reflects 
both the assertiveness currently 
characterising US foreign polity 
and the judgment that the Soviet 
leader's initiative was largely a 
propaganda ploy. 

The Soviet media yesterday ex- 
pressed surprise that the US should 
be still pressing Moscow to agree to 
a date fora summit later this year, 
while turning dowo.Mr Gorbachev’s 
nuclear test ban plan and attacking 
Soviet allies such as Libya. 

A commentary by Mr Spartak 
Beglov of the Novosti news agency 
said “it is surprising that, despite all 
this, Washington never ceased to 
show its displeasure ever the delay 
of a Soviet reply” on the timing of 
the next superpower summit US ef- 
forts “to finalise the date of the So- 
viet leader's visit to the US" are de- 
signed to “create the impression 
that the American Administration 
can get away with anything,” Mr 
Beglov wrote. 

The Tass newsagency also said 
yesterday that the suggestion by 
Mr George Shultz, the US Secre- 
tary of State, that the superpowers 
should return to the kind of dia- 
logue they had before Geneva could 
only be achieved if Washington 


gave up “the policy of confrontation 
and kindling conflicts.” 

Moscow is concerned by US wil- 
lingness to take risks in its rela- 
tions with the Soviet Union in pur- 
suit of its own international objec- 
tives. This has been displayed fully 
in recent weeks, most notably in 
the decision to assert the right of 
free passage in the Gulf of Sidra 
over the violent objections of Libya, 
a country which employs Soviet 
military advisers who, the US 
feared at one point, might be in- 
jured by US retaliation against 
Libya. 

Mr Reagan’s decision to press 
ahead in Congress with efforts to 
secure approval from Capitol Hill 
for $100m of both military and non* 
lethal aid for the Contra guerrillas 
who are trying to overthrow the So- 
viet-backed Sandinista Government 
in Nicaragua, is another example of 
White House assertiveness. 

There have been reports in Wash- 
ington also during the past few 
days that the White House has de- 
cided to supply several hundred 
million dollars of sophisticated 
“Stinger” shoulder-held missiles to 
rebels in Angola and Afghanistan 
to help in the fight against Soviet- 
backed governments. 

The decision, which has not been 
officially confirmed, is being pre- 
sented as in part a response to So- 
viet moves to supply more sophisti- 
cated weapons to it clients, particu- 
larly Afghanistan. 

Nevertheless, Mr Leslie Gelb, the 
highly respected New York Times 
diplomatic correspondent, reported- 


recently that within the Adminis- 


tration there is a growing feeling 
that the US has, at the moment, 
“got the Soviet Union on the run." 

The US response to Mr Gorba- 
chev's call for a special summit to 
discuss nuclear tests was predic- 
table since it is in line with the con- 
sistent US attitude towards the un- 
ilateral moratorium on nuclear test- 
ing which the Soviet Union has 
been following. 

Mr Shultz's remarks on his flight 
back from a 10-day European trip, 
expressing dismay that US/Soviet 
diplomacy is being conducted so 
publicly, merely put that rejection 
in a context whidx tends to high- 
light the lack of progress that has 
been ma d e by the superpowers 
since the summit in Geneva 

The- US is irritated that Moscow 
the us nas yet to agree a date for 
the summit meeting which Mr Rea- 
gan and Mr Gorbachev provisional- 
ly agreed to hold in the US this 
year. 

In rejecting the Soviet leader's 
call for a summit in Europe the 
White House said meetings at the 
highest level should deal with the 
entire range of important issues be- 
tween the two countries. 

The White House said it was pre- 
pared to move forward on nuclear 
testing if the Soviet Union s en ds ob- 
servers to next month's planned US 
nuclear test where the US has of- 
fered to show a new verification 
system to the Soviet Union. 

Soviet Union anus output, 

Page 3; Editorial comment, 

Page 16 


ADR tax ‘threat to 
British Gas sale 9 


BY DOMINIC LAWSON IN LONDON 

THE BRITISH Government has tided the 
been warned by its financial advis- 
ers that the E8bn (SL1.8bn) to ElQbn 
flotation of the British Gas Corpora- 
tion will be damaged by the bud- 
get’s imposition of a 5 per cent tax 
on conversion of UK shares into 
American Depositary Receipts 
(ADRs). The privatisation exercise 
is the largest attempted so far by 
the UK Government 

The US investment house Gold- 
man Sachs had been expected to 
sponsor the issue of about 12 j per 
cent of British Gas equity to US in- 
vestors. However, many of these in- 
vestors will not invest directly in 
UK equities but will use ADRs - 
certificates which show shares have 
been deposited in a bank and which 
are treated legally as US securities. 

The draft articles of association 
of British Gas make specific provi- 
sions for the trading of the corpora- 
tion's shares in the form of ADRs. 

It is expected that an imposition 
of a 5 per cent tax would end the 
ADR market An effective world- 
wide distribution of British Gas 
shares is essential if the Govern- 
ment is to create the perception of 
scarcity of stock in the corporation 
and thus a healthy level of demand. 

The Government last week de- 


of British Gas 
should be published towards the 
end of the third week in November, 
probably on the 19th. This would al- 
low dealings in the new shares to 
begin at least a fortnight before the 
Christmas holidays. 

Originally it had been intended to 
publish the prospectus on October 
10, but this would have led to first 
dealings on October 27, the day of 
the City of London's Big Bang, un- 
suitable for a massive injection of 
new equity into the stock market 

Mr Ian Watts, a partner at stock- 
brokers De Zoete and Bevan, said 
last week: "It is vital to the success 
of the British Gas offering in the 
LB to be able to convert the shares 
into US securities." Mr Watts added 
that the Government would have to 
float British Gas with a “significant 
level of debt" because the equity 
markets could not accommodate 
equity to the value of an unbor- 
rowed British Gas. 

The Government has already de- 
cided to saddle British Gas with 
about £2bn of debt in the form of 
new loan stock but has yet to ham- 
mer out with the corporation how 
much it should be expected to pay 
out annually in dividends 

Editorial comment. Page 16 


Austin Rover 
loss expected 
to increase 

By Arthur Smith in B ir mingham 

AUSTIN ROVER, BL's volume car 
company, is likely to show a trading 
loss approaching £10m ' (S 14.7m) 
when the group's 1985 results are 
announced tomorrow. 

The UK company's net loss after 
interest and tax could be signif- 
icantly higher than the E22J5m of 
the previous year when Austin 
Rover’s accumulated deficit had 
climbed to £980 m. 

The failure of the cars company 
to achieve profitability at the trad- 
ing level could add further embar- 
rassment to the British Govern- 
ment whose plans to return BL to 
the private sector are already in 
disarray. 

Of more immediate concern to 
Mr Graham Day, the Prime Minis- 
ter's personal choice to take over as 
chairman and chief executive of 
BL, will be Austin Rover’s recent 
disappointing sales performance. 

The cars company must be set to 
dip into the red again this year giv- 
en the pressure on margins in a 
fiercely competitive market and the 
marked slowdown in total UK regis- 
trations daring March. Statistics 
from the Society of Motor Manufac- 
turers and Traders show that, with 
only a few days to go, sales were 
Continued on Page 18 
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Lawson plans to 
increase pressure 
on level of yen 


BY. PHILIP STEPHENS IN LONDON 

tively muted, but some ministers at- 
tending 4his month's talks ace ex- 
pected to adopt a more’ strident 


MR NIGEL LAWSON, the UK 
Chancellor of the Exchequer, is 
planning to use a series of interna- 
tional meetings this month to step 
up pressure on Japan to allow a fur- 
ther appreciation of the yen against 
other major currencies. 

Mr Lawson, who will meet fi- 
nance ministers from other indus- 
trial nations in Washington and Pa- 
ris this month and at the Tokyo 
World Economic Summit in early 
May, also wants to head off any 
move by the Japanese Government 
to provide subsidies to exporters to 
mitigate the impact of the yen's rise 
so far. 

The Japanese currency has risen 
by over 25 per cent since last Sep- 
tember's Group of five agreement 
by leading finance ministers to 
bring down the value of the dollar. 
In recent weeks, however, the Japa- 
nese authorities have said that the 
move gone far enough, arid have 
hinted that .they may intervene on 
foreign e xchang e markets 'to'pre- 
vent a further yen appreciation. 

In evidence to .the Treasury and 
Civil Service Committee of Britain’s 
House of Commons last week, Mr 
Lawson said that he was broadly 
satisfied with the current pattern of 
international exchange rates but 
singled out the yen as remaining 
overvalued. 

His arguments that the Tokyo 
Government should permit a fur- 
ther rise to secure a faster redac- 
tion in its huge current account sur- 
plus is likely to win broad support 
from other European governments 
and from the US Administration. 

Criticism of Japan's stance in 
meetings of senior officials from 
feeding industrial countries over 
the past few weeks has been rela- 


tone. 

Recent economic forecasts con- 
sidered by the officials suggestthat 
Japan's current account surplus 
could almost double in 1986 to 880m 
while the US deficit could widen to 
S145bn. 

The view, that a further sizable 
appreciation of the yen is urgently 
needed to rarrect such imbalances 
is not, however, universally shared. 

Japan's argument that a rise in 
its surplus is inevitable this: year 
because erf the collapse in the oil 

price and as a result of the so-called 
J-curve effect of currency move- 
ments on trade balances ' has won. 
some sympathy among internation- 
al economic policymakers. . 

The J-curve means that a curren- 
cy appreciation tends initially to in- 
crease current account surpluses 
because the value of exports rises 
in foreign currency terms. . 

The Tokyo Government has said 
in recent meetings that this distor- 
tion is likely to take around 15 
months to unwind and has pointed 
to evidence from trade volumes to 
argue that the yen’s appreciation, is 
beginning to have . a considerable 
impact 

Over the past few months the vol- 
ume of Japanese exports has been 
more or less stagnant while the vol- 
ume of imports has risen quite 
sharply. 

Nevertheless, Mr Lawson and 
some of bis continental. European 
colleagues appear to believe that a 
further rise in the yen’s value is es- 
sential 


Aquino 
demands 
Taiwan 
embassy 
staff quit 

By Our Foreign Staff 

MRS CORAZON AQUINO, Presi- 
dent of the Philipp in es , h Hg de- 
manded the resignations of all 13 
members of the staff at the coun- 
try’s representation in Taiwan be- 
cause & suspected finks with the 
-assassination of her husband in 
-10831 

\ News of her moyecointitfed with 
the release in Manila of a tape re- 
cording and i letter from deposed 
President Ferdinand Marcos in 
which be accused "elements? of the 
US Government of aiding his over- 
throw.-fie also denied- charges of 
corruption and hinted that he might 
return to the Philippines. 

“We must war against the mon- 
ster, who Imposes slavery” said Mr 
-Marcos in a telephone statement 
taped yesterday and acquired, with 
the fetter, by Associated. Press in 

Manila. — 

He accused Bfrs Aquino of lusting 
after wealth ahd power. Imposing a 
dictatorship and allowing her fol- 
lowers to loot hispalace and try on 
his wife's dressy. 

He also said staff in the US em- 
bassy 1 in Manila had threatened to 
use the US- Marinesto p reve n t him 
fetiring military action against Aqui- 
no' supporters. Mr Marcos slid 
charges that he owned property in 
the US and hefct deposits in Swiss 
banks were "Ees by those who are 
scheming to get rich." 


“We do not intend to abandon our 
friends end loyal supporters, hmr 
ited as our capabilities are now,” 
said Mr Marcos. “God willing, we 
will see each other again. .. you can 
be sure that we wifi see each other 

n gnrn. 

The wholesale sacking of Philip- 
pines staff In Taipei was confirmed 
yesterday by Mr- Joaquin Races, 
who heads the Asian Exchange, 
representing the country’s Interests 
in Taiwan in the absence of official 
diplomatic relations between the 
Iro countries. 

■ ■ The dismissals stemmed from 
suspicions that staff at the Asian 
Exchange ware reporting the move- 
ments of Senator Benigno Aquino 
shorty before he returned to Mani- 
la in August 1983. . 

Mr Boces said: It was from Tai- 
pei that Aquino moved to Manila 
where he waskafed." He added that 
it was "probably one of the reasons” 
for the sackings. . 

Mr Aqmno was shot while being 
escorted firm a China Airlines jet 
at Manila Airport The Government 
of Mr Marcos claimed a communist 
nc'oujan commi tted the crime , al- 
though other .evidence pointed to 
militeiy involvement 

Mr Races was a member of Par- 
liament re pres e nting Manila until 

Continued on Page 18 
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OVERSEAS NEWS 


Fed meets to chart policy 
in uncertain atmosphere 


Br STEWART FLEMING IN WASHINGTON 


THE Federal Reserve's policy, 
making open market committee 
(FOMC) meets today to chart 
monetary policy in the wake of 
a period of internal turmoil 
which saw the initial defeat of 
Mr Paul Volcker. the Fed chair- 
man. on a major policy initia- 
tive and the subsequent resig- 
nation of vice-chairman Mr 
Preston Martin. 

The FOMC will meet against 
an uncertain background, both 
in terms of Washington politics 
and the economic outlook. 

Mixed economic data over the 
past few weeks, including con- 
tinued signs of weakness in 
the industrial sector and 
deepening problems in the 
fans and energy sector is en- 
couraging speculation that the 
Fed will move to ease monetary 
policy and that within the next 
few weeks the central bank will 
cut its discount rate again from 
the current level of 7 per cent. 

Against this, however, it is 
argued that lower oil prices 
and interest rates will soon 
have a stimulative impact on 


the economy and that this pros- 
pect, coupled with lingering 
concerns about how the dollar 
might react to aggressive signs 
of monetary easing, mean that 
a more cautious policy is still 
appropriate. 

Tbe recent tumult in the Fed 
boardroom is another reason 
for avoiding initiatives which 
might disturb financial markets 
which are still digesting the 
longe'r term implications of the 
events of the past few weeks. 

Even the White House has 
been making it clear that it 
would like to see the Fed out 
of the headlines. Thus, last 
week White House chief of staff 
Mr Donald Regan, in a news- 
paper interview, hinted that Mr 
Volcker would be a possible 
candidate for reappointment 
next year when his period of 
office expires. It was the White 
House which, when faced with 
Mr Marlin's decision to resign 
if he could not be assured of 
succeeding Mr Volcker, decided 
not to give him that assurance. 

The key event which un- 


leashed the storm at the Fed 
was a vote by the seven-member 
board on February 24 to cut the 
discount rate, a 4-3 vote in 
which Mr Volcker, voting last, 
chose to align himself with tbe 
defeated minority. By the end 
of the day. the vote was 
reversed. It did not become 
public until March 17. after tbe 
Fed had cut its discount rate on 
March 7 as part of a round of 
internationally co-ordinated in- 
terest rate reductions. 

Tbe defeat of Mr Volcker, 
even though it was reversed in 
hours, and the subsequent dis- 
count rate cut. are widely seen 
on Wall Street as events which 
weakened tbe Fed chairman. 
Tbe fact that Mr Martin, one of 
his key critics on the Board, 
subsequently quit, coupled with 
the conciliatory tone of th; 
White House, has undoubtedly 
repaired much of the damage to 
Mr Volcker. 

But it has not calmed con- 
cerns on Wall Street that the 
central bank is in the process 
of becoming more politicised. 


IMF agrees to recycle funds 


BY OUR WASHINGTON CORRESPONDENT 


THE board of the International 
Monetary Fund has agreed to 
implement a proposal to re- 
cycle to the poorest countries 
about S3bn of loan repayments 
to its trust fund. 

The IMF is establishing a 
new Structural Adjustments 
Facility (SAF), to provide 
balance of payments assistance 
in the form of loans to eligible 
members. 

Eligibility will depend on 
countries presenting medium 
term macro economic and 
structural adjustment pro- 
grammes to try to overcome 
balance of payments problems 
and foster economic growth. 

The IMF says about 60 of 
the poorest countries are 
eligible for the loans. Crucial 
to the implementation of the 


agreement has been a decision 
bv India and China that 
although they will be making 
repayments of trust fund loans, 
they will not make use of tbe 
facility. 

About 80 per cent of the 
money is expected to be made 
available to poor countries in 
sub-Saharan Africa, many of 
which are in dire economic 
straits and having difficulty 
meeting even scheduled repay- 
ments to the IMF. 

But tbe extent to which other 
resources will be made available 
to the region and the extent of 
World Bank involvement in the 
programme are issues still 
under active review. 

The US had originally pro- 
posed that the IMF and the 
World Bank should jointly 


administer the new facility. But 
this proposal was dropped in 
the face of heavy opposition 
and, as currently proposed, the 
bank and the fund will only 
jointly prepare medium term 
economic policy frameworks 
for borrowing countries. The 
extent of co-operation beyond 
that has yet to be finalised. 

The degree of World Bank 
Involvement hinges in part on 
whether negotiations over the 
next three year funding pro- 

K imme for the International 
velopment Association (IDA) 
produce an increase in IDA re- 
sources on a scale which will 
allow the bank to earmark 
finance for the poorest coun- 
tries which could be tied to the 
new IMF structural adjustment 
facility. 
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US stops 
tal ks on 
chip trade 
with Japan 

By Louise Kcbot in San Francisco 

US TRADE officials have 
suspended their talks with 
Japan on semiconductor trade 
because they ** were not mak- 
ing any progress,” according 
to an official in the office of 
Mi Clayton Tcntter, the US 
Trade Representative. No 
date has been set for resump- 
tion of the talks. 

The two-day talks were the 
latest round In negotiations 
that began last August, stem- 
ming from a US semiconduc- 
tor industry complaint. The 
US chip-makers have accused 
the Japanese of selling chips 
In tbe US M below fair value " 
and of exdnding US suppliers 
from the Japanese semicon- 
ductor market which is 
valued at over S9bn (£6.1 bn) 
and represents the largest 
semiconductor market in the 
world. 

Eager for accord 

Trade representatives of 
both countries are understood 
to be eager to reach a settle- 
ment of the trade dispute. 
The Japanese have expressed 
a desire to settle the issue 
before Mr Yasnhiro Naka- 
sone, the Japanese Prime 
Minister, visits Washington 
on April 12-14. In Washing- 
ton, the US Administration 
is under increasing pressure 
from Congress to take action 
on Japanese trade. 

“We are disappointed that 
more progress has not been 
made,” said a spokesman for 
Mr Yentter. No agreements 
were made at last week's 
talks, he said. 

Following tbe suspension 
of talks on Friday, “ the US 
Government Is reassessing its 
position,' 1 he said. “We do 
anticipate that the talks will 
be resumed fairly soon, 
although we have not decided 
upon a date or location.” 


trap war-call setback for peace 


A CALL by Ayatollah RnhoQah 
Khomeini for a|l able-bodied men to 
prepare to fight Iraq is seen by di- 
plomats in Tehran as a rebuke to 
anyone seekzrig to torn war suc- 
cesses into a ptrong Iranian hmt d 


Tehran. I 

Iran's 83-yearoId spiritual leader, 
who is also armed forces comman- 
der-in-chief, male the can last week 
to finish off what he regards as a 
sacred war against an impious 
regime. 

Diplomats said they Inte rpr ete d 
the virtual order, which snowballed 
quickly Into a mass call-up for war 
volunteers, as a sharp rebuke to 
anyone who wished to negotiate 
peace following two successful mili- 
tary offensives in February. 

Those who are opposed (to the 
war) ... should know ft is not to 
God's liking," Ayatollah 


told senior nffirialg jind foreign 
diplomats. 

His statement came after the 

“freedom movements of es- 
Priirw . nihiiepf Mehdi Bazazgan, 
Iran’s only legal opposition, issued 
a pamphlet calling again for Iran to 
seek peace. 

It icai 'd Iranian h m vi ng 

victory were Eke desert wanderers 
rhmcfrtg a mirage, **^1^ t ha t the 
war was a trap set by the super 
powers to sap Iran's strength. 

Diplomats speculated that Aya- 
tollah KhomeinFs warning was also 
to clerical government hwidurawho 
might have started to think along 
similar lines. Bat there is no public 
evidence of this. 

Afte r ^ya fotlah 


iunffi ft, AK ftMia r R ^ fay t y . 

jani, said the "opponents" were “a 
handful who nag here ami there.* . 
Ayatollah Ahmad Azeri-Omuni, a 


spokesman for the traditfanatisk 
conservative wing of Iranian, cleri- 
cal politics, condemned those who 

Tvttfvng hut 

death of the young men of file two 
nations.” 

Any serious Iranian, move to- 
wards negotiations now would have 
to dilute Iran's peace AomanA 
for the ousting of Iraqi President 

SaHriam Hnpyj li- - 

This was unlikely before Ayatol- 
lah Khomeinf & - «& »<* ■»»» * rrc t. but now 
was out of the question, the diplo- 
mats added. The Iranian leader re- 
viies President Hussein for his sec- 
ular Baathist (Arab naiknalisg 
government Iran also says it wants 
to punish the Iraqi leader for start- 
ing the war in 1080. 

Ayatollah Khomeini's speeches 
make dear he sees the war as put 
of his hi^tnrw* crusade to restore kfr 
lam's former glories, or, as die Ira- 
nian media repeats daily, a battie of 


Tight ggaftMtt. “right 

. against wrong.”' V . 

Since Ayatollah Khomeinis call 
last week, revolutionary institu- 
tions and leaders in Iran have hur- 
ried fa show readiness to snpport a 
greater war effort fc their respec- 
tive ways. 

Mr Rafoarqara echoed official 
surprise, saying: T33& words w er e 
so serions I thought for a movement 
we should abandon parliament and 
go the front” - : 

"He has made a definitive reli- 
gious statement... He has under- 
stood things we do not understand," 
hesafcL- • ■ , . 

Those who can bear arms must 
be ready. H we allow file enemy to 
prepare itself again (the war) might 
take longer,**' he said, referring to 
Iraqi shock when Iranian forces 
overran the strategic tip at Iraq's 
southern gkw peninsula in Ifebnt- 
wyi. -. ! % ••• 


S. Africa faces three-day strike & Korean 

BY JIM JONE5 IN JOHANNESBURG . I opposition 
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THE CALL at the weekend for 
a three-day national strike In 
South Africa in June will be a 
major test of the antiapartheid 
movement’s ability to mobilise 
black workers as black Insurrec- 
tion continues throughout the 
country despite the lifting of 
the state of emergency. 

Due to start on June 16, the 
lOth anniversary of the Soweto 
uprising, the stoppage was 
called by delegates at a confer- 
ence in Durban organised by 
the National Education Crisis 
Committee (NECC). 

The delegates, from a broad 
range of black educational, civic 
and labour organisations, 
adopted a conciliatory attitude 
on the conference’s central issue 
— that of a schools boycott. 
Even though tbe g o v er nm ent 
has failed to accede to calls for 
educational reform, the confer- 
ence urged children not to boy- 
cott classes when schools re- 
open tomorrow. 

Last December, the Soweto 
Parents' Crisis Committee de- 
manded free tuition and school 
books for children of all races, 
finance for the rebuilding of 


schools, the withdrawal of 
troops from the townships and 
the mid to a ban on the Con- 
gress of South African students 
(Casas). 

Students have been in the 
front line for two years of black 
township protest which has 
claimed nearly 1,400 lives. 

Last weekend’s conference, 
which also urged adults to 
refuse to pay rent and to boy- 
cott white shops, was itself the 
subject of violence when dele- 
gates were attacked by an 
alleged member of Inkatha, the 
Zulu organisation. Two people 
were killed and more than 20 
injured. 

Foiling the unrest last week 
when 21 people were killed in 
two incidents alone, it is becom- 
ing increasingly difficult to 
ascertain whether there is an 
actual upsurge of rebellion in 
the townships or whether police 
responses to black protests and 
the anarchistic mood of town- 
ship residents are becoming 
more brutal. 

As the oppos ition P rogressive 
Federal Party (PFP) has been 


quick to point out, the govern- 
ment has still not addressed the 
real causes of the insurrection: 
The violence in the townships 
is in part attributable ta tire 
lack of le gitima te; representa- 
tive political outlets which, in 
turn, has led black South 
Africans Into violent confronta- 
tion with foe state's machinery. 
With no other avenues to 
express frustration and im- 
patience, they turn on the 
nearest symbols' of their 
oppression — the police, the 
authorities . and all' who a re 
regarded as collaborators 
The lifting of the state of 
emergency did net mean the 
disappearance of the instru- 
ments of repression from town- 
ship doorsteps. The police 
presence only serves to stoke 
the fires of discontent. 

One explanation for the two 
incidents last week which 
claimed 21 lives Is that the 
unrest has taken its toll of the 
police, ft has overstretched 
them, left them overworked 
and twiteby, ready to pull tbe 
trigger against any restive 
crowd. 
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by Israel 

By Andrew WhWcy in TtlAnv 

THE COALITION NafionaJ 
Unity Government m'Braef TuEs 
effectively abandoned its pledge 
to maintain strict monetary' 
austerity, agreeing to. provide 
troubled sectors of the economy 
with *350m (£253m) in emer- 
gency financial assistance. - 
The Cabinet’s decision to' 
approve direct and- indirect 
help for the construction and 
cotton Industries, together with 
the country’s deeply-indebted 
health schemes, came on the 
eve of last night's- scheduled 
Knesset vote on the 1086-87 
national budget. . 

Despite last-minute resistance 
from Labour Party members 
opposed to proposed new taxes 
on social benefits, the Shekels 
SOSbU (£153bn) budget was 
expected to be approved broadly 
as presented to the Knesset in 
January. 

Yesterday was the last day of 
the Israeli financial year, . and 
thus the last passible moment 
for the passage of a budget 
aimed at preserving, the recent 
dramatic fall in inflation and 
reducing state deficit spending. 

Sunday’s Cabinet decision to 
permit two trades union-owned 
concerns-— Solel Bon eh, the 
giant construction company, and 
Kupat Halim Clalit, a national 
health service — to raise glSQm 
on the domestic money markets' 
— marked a signal political vic- 
tory for Mr Shimon Peres, the 
Prime Minister. 

Strenuous. . opposition to 
baling out the concerns from. 
Mr Peres’ coalition partners - in 
the Liknd bloc, notably - Mr 
Yitzhak Modal, tbe austerity* 
minded Finance Minister* has 
Belayed the approval of the new 
budget for weeks. 

But, In the end, agreement 
was reached without much 
dissent. Approval of the rescue 
package Is now expected to 
dear the way for agreement 
with tbe Histradrut. the trades 
union, federation# within the 
coming weeks on a new 
national wages agreement. - 

Canadian 
energy industry 
cuts spending 

By Bernard Simon in Toronto . 

CANADIAN OIL and gas pro- - 
dneers have cut . their capital 
spending plans by more than a. 
third tills year as a result of 
tbe Slump in oil prices. 

According to the Calgary- 
based Canadian Petroleum 
Association, the industry’s 
capital Investment is expected 
to fall to C*7bn <£3.36bn) this 
year from C$lQJRm in £985. 
Prior to the recent fall In- ofi. 
prices, spending had been- fore- 
cast to rise to C$IlJ2bti- V 
: Tbe number of wells drilled 
is expected to fall from 12,000 
in 1985 to 7.900. New wells— 
mainly in Alberta and Scs- 

Itatchewan — reached a record 

&99Q in the first quarter of 
1989, but activity- is- likely to' 
tail off sharply when drilling 
resumes after the montfefong. 
Spring thaw. 


TfflE South Korean opposi- 
tion’s campaign -for ' demo- 
j criEtic reform was given new 
impetus on Sunday as about 
59gN9 people gathered fn the 
ci^ of Kwangju, in the largest 
rally yet for constitutional 
reform, writes Steven Butler 
in ; Kwangju, South Korea, f 

A peaceful atmosphere 
persisted fox most of tbe day 
as a series of opposition 
leaden called for an end to 
“military, dictatorship” tit 
Sooth Korea. 

Alter most of the crowd 
which was much smaller . 
according to government 
estimates bad dispersed 
students clashed with police 
and about 70 students were 
reportedly arrested. The nib 
was one of a series called to 
promote a signature campaign 
for direct election ml the 
president. 

The . Government has re- 
fused ta consider constitu- 
tional reform prior to 1989. 
when a new president wfU 
have been inaugurated. 

Kwangju was the site of a 
weebions bloody uprising 
against the Government in 
May 1989, after, martial law 
was declared, 

I On Sunday file crowd 
v pushed hack a tine of inti- ' 

. formed police back across a 
large downtown plaza, 

Xettdlrig dfostfon Kim Dae- " 
Jnng was stepped by police hr 
- Seoul from travesiiig to fbe ' 
toffy. ; 

JrHKimdiBgialemes 
■ Bong Kong^ prime lending 
rate has been raised by one 
percentage point, from 7 per 
cent to 8 per cent, as the 
Bong Kong Association of 
Banks has moved to defend - 
the local currency against 
sub stanti a l -re dfeWng fafn 1 us - 
doBar atfffluds, !'! into the' 
strengthening J a panes e yen 
and XSttropeau canendo, 
David DodweH writes from 
Hong Kong. The increase, 
.which takes effect today; k 
' file first since last September. ' 

Rockets fired m Tokyo 

Two rockets were fired yes- 
' terday at the residence of - 
Japan’s Crown Prince Akfldte 
and a nearby state guest 
house which wfld be used in 
the Hay Tokyo summit, but 
both wrfija W ef i failed. .- to. 
explode, police said. Renter 
reports. ; • v 

Attacks with home-made 
rockets -toere bunched last- ' 
week against the US embassy 
and the pobee of Emperor 
Hlrohlto* the Crown Prince’s . 

father. 

Tbe radical left-wing SenU 
(Battle Flag) group claimed 
responsibility for the a tt ack!, 
in which there were no 
casualties; • 

: Mozambique air crash 

Alfoxambtcan alr force plane 
crashed on takeoff at the 
northern Indian Ocean, town 
of Pemba, killing 44' people 
on .board In. Jfozaurimpie'b 
worst air disaster, the official 
Mozambican news agency re* 
ported yesterday* AP -reports 

Japan trade surplus 
Japan's current recount sur- 
plus rose to S3A4bn <£2d67Su) ; 
in Febrintry. . from flffibn 
surplus in January . and. 

g hn a year earlier, the 
Finance Ministxy said, Reuter 
reports from Tokyo. The 
February - trade surplus 
surged to $4-78bn lat month 
from a. gZJffiu surplus tn. 
Jaunary and a 83-98bw surphts 
in February 1985- 
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agrees first set 



cuts 


BY fVO DAWNAY M BRUSSELS 


THE Belgian Cabinet reached 
agreement at a marathon ses- 
sion at the weekend on the 
first tranche of austerity 
measures aimed at reducing its 
budget deficit. 

The first measures, taken 
under special decree powers 
authorised by parliament last 
week, centre on . wage indexa- 
tion and cuts in education 
spending. 

On. wages, the Government .is 
to restrain' the normal indexa- 
tion process - by keeping fixes 
two percentage points below 
their normal increase. The 
saving must be passed back to 
the Government by employers.' 

The education budget is being 
cut by about BFr lObn (£143m), 
with most- of the .savings com- 
ing in reduction imposed on 
school building and renovation 
programmes. 

But more fundamental deci- 
sions on how to restrain spend- 
ing by about BFr 200bn in 
the current budget are expected 
to come later this - month. 

The Cabinet is. expected to 
resume talks on .the cuts on 


Thursday, with the intention 
of reining in expenditure suf- 
ficiently to cut its deficit from 
the current 12 per cent of GNP 
to 8 per cent. 

The Government’s ability to 
act on economic strategy has 
peen substantially enhanced by 
Parliament’s agreement last 
week to allow it special decree 
powers. This will bring some 
cheer to Mr Wllfried Martens' 

centre-right coalition which has 
suffered a dramatic loss of 
popularity since -it was re- 
turned to office m October last 
year. . 7 ." 

The latest opinion poll shows 
that' support for the Govern- 
ment dropped from 45 per cent 
at the beginning of the year 
to 29 per cent last week. 

Wide opposiiton to the 
austerity measures is antici- 
pated, however, particularly 
over - the efforts to reduce the 
impact of wage indexation. The 
Government fears that its sup- 
porters in the Flemish Chris- 
tian trade unions may-join the 
socialist unions In opposing the 
move. 


W. German police arrest 
68 in peace protest clash 


BY RUPERT CORNWELL IN BONN 


POLICE arrested 68 people 
yesterday after sporadic clashes 
broke out during a mass demon- 
stration organised by . peace 
groups and West Germany’s 
political left against the coun- 
try’s first nuclear reprocessing 
plant at Wackersdorf in 
Bavaria. 

The rally at the Wackersdorf 
site, where preliminary con- 
struction work has begun, was 
the centrepiece of. traditional 
Easter weekend . marches 
throughout the country, which 
attracted up to 360,000 partici- 
pants. 

Organisers claimed last night 
that up to 100,000 people braved 
the wet weather to protest at 
Wackersdorf, . although police 
estimates put the figure at only 
30,000. 

According to eyewitnesses, 
the . .arrests happened after 
police had used water cannons 
employing irritant gases against 
a group -of 150 demonstrators 
who had tried to .break- through 
fencing around the site itself; 


guarded by heavy contingents 
of poMce. • 

However, worse trouble 
appears to have been averted 
by a pre-emptive police strike 
on Saturday, when the authori- 
ties cleared encampments of 
protestors near the site. In the 
process they discovered caches 
of explosives and other equip- 
ment apparently intended for 
use yesterday. - By yesterday 
morning, however, all 280 
people taken into custody had 
been released. 

Apart from the protest at 
Wackersdorf, where the planned 
reprocessing plant has been 
vehemently but vainly opposed 
by the load council as well as 
the. Social Democrat Party in 
Bavaria, - the other - 150-odd 
rallies ' held throughout the 
country . passed ... off . without 
violence. . . . . 

Most were directed against 
the US space-based Strategic 
Defence .Initiative. (SDI)_ - Bonn 
signed SDI . agreements in 
Washington last week. 


Fears grow that Beirut^ 
guerrilla battles will spread 


BY NORA BOUSTANY IM BEIRUT •» 


SHITTE Amal militiamen and 
Palestinian guerrillas holed up 
in shanty towns at the southern 
edge of the Lebanese capital 
fought sporadic battles yester- 
day as fears grew that the fight- 
ing would spread to Either parts 
of Beirut.' 

■The : shboting, which began on 
Good Friday, appeared to be 
dying down at mfdday. but con- 
tinuous sniping kept the main 
entrance " to— Chatila camp 
hazardous. > r Amal and the 
guerrillas - traded ' accusations 
of .ceasefire : violations amid 
rising concern of a repeat of 
the bitter, camp war which left 
some, 600 people dead and 2J>00 
wounded in May and June last 
year-; Fourteen people have 
- been killed and 30 injured in 
the recent upsurge of hostilities 
around the camps. 

Amal * Commander • Abu 
Mohammed charged that Pales- 
tinian loyal to Mr Yassir -Arafat, 
leader of the Palestine Libera- 
tion. Organisation, “were con- 
stantly violating . the ceasefires 
arranged by a truce committee;” 
At the northern Chatila exit, 
however, guerrillas blamed 
Amal for the violations. 

“ They are not committed to 
keeping things quiet. We are 
taking .decisions to stop the 


fighting but we cannot find any- 
one willing- to implement them 
oh the other side." Abu 
Mohammed, a bearded Amal 
official, complained as he 
ordered bis men not to respond 
to Palestinian sniping a few 
yards away. - 

Asked if the Sbi’ite-Pales- 
tinian conflict' would spread 
beyond the camp, Abu Moham- 
med responded: “That is what 
we fear.” Moslem and leftist 
forces are opposed to the domi- 
nance of the Shi’ite Amal 
movement over West Beirut 
and .may yet throw in their lot 
with Palestinian fighters to 
loosen- the ~ hold of ShTite 
leader Mr Nabih Berri over 
their part of the capital. 

' The Amal commander had to 
shout at. his men to stop them 
responding to . , Palestinian 
snipers across a deserted red 
earth road- The Lebanese Bed 
Cross managed, to enter, the 
camp late on Sunday to evacu- 
ate three dead. Palestinians. 
Abu Mohammed . blamed the 
internal security forcer the 
Sunni-Mo$lem Lebanese police 
force, for lax control which he 
claimed “ allowed arms and 
ammunition to filter, through to 
the . guerrillas on tracks laden 
with sand and cement.” 
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Rom? acts, 
to curb 
spread of 
suspect wine 

By James Buxton in Rome 

ITALY IS urgently putting 
into effect' measures to stem 
the damage to wine producers 
caused by the spread of adul- 
terated. wine, which at the 
weekend caused the eleventh 
death in the past two weeks. 

Mr Filippo Maria Paniolfi, 

the Minister of Agriculture, 

has issued a decree which 

requires all Italian wine ex- 
ports to be accompanied by a 
certificate from official labora- 
tories' guaranteeing that they 
contain no more t h a n the 
legal quantity of methyl 
alcohoL ■ 

As the number of those 
killed or made seriously ill 
rises, more and more sus- 
pected wine is being seized 
by the police In shops all 
over northern Italy. 

The authorities are dis- 
mayed that the publicity 
given to the dangers of drink- 
ing cheap wines does not 
seem to be having an effect 
oh aU consumers. 

Five men. are In custody 
accused, of causing deaths 
and injuries by means of 
poisoned wine, as well as of 
breaking the law on the 
methyl alcohol content per- 
mitted in wine. Four of the 
men come from Piedmont, in 
north west Italy, the fifth 
from Apulia, is the south 
east. 

However, it appears that 
some of the wine originates 
from other regions. 

It Is SOB not clear how the 
lethal wise is made. In some 
cases It appears to be made 
without the use of grapes 
concocted out of water, 
sugar, powder and methyl 
alcohol or methanol whleh 
can be bought from dis- 
tilleries malting spirits or as 
a commercial product used 
for thinning paint. 

In other - cases methyl 
alcohol is added to poorer 
wines to give a higher alcohol 
content. - 


Acquitted 
Bulgarian set 
to leave Italy 

By Our Rome; Correspondent 

THE ifAliAN authorities 
may today -.-allow Sergei 
Antonov^, thd Bulgarian air- 
line official acquitted of plot- 
ting to murder Pope John 
Paul n fat May 1981, to leave 
the country. His departure 
had been held up as magis- 
trates waited to see whether 
the prosecution wished to 
appeal against the acquittaL 

After a trial which began 
more than ten months ago, 
six of the eight accused were 
acquitted for lack of evidence 
of conspiring to assassinate 
the Pope. Tjhe acquitted are 
Antonov, - two Bulgarian 
officials who were cried In 
absentia, and three Turks, one 
of whom was tried in absentia. 
A seventh man, Bekir Celenk, 
died in Turkey during the 
trial. The eighth. All Agca, 
who tried to kill the Pope, re- 
ceived a -year’s imprisonment 
for illegally bringing a 
weapon into Italy. -He is al- 
ready serving a life sentence 
for attempted murder. 

The warding of the judg- 
ment does not allow those 
acquitted to leave the court 
without a stain on their 
character. But It does mean 
that the prosecution toiled to 
demonstrate' " a connection 
with the- Bulgarian Govern- 
ment in the attempted 
assassination of the Pope. 

The case against the Bul- 
garians failed partly because 
the evidence against them was 
weak and partly because, from 
the first day of the trial. All 
Agca made it clear that he did 
not intend to co-operate 
seriously with the prosecution 
in giving .evidence. 


US set to reaffirm support for Seoul 


FEARS THAT North Korea may 
try to sabotage this year’s Aslan 
Games and the 1988 Olympics in 
• Seool'will be. discussed with Mr 
Caspar Weinberger, US Defence 
Secretary, this week, officials said. 
Renta reports from Seoul 
■ Mr Weinberger, who arrives to- 
. day for regular US-Karezm security 
consultations tomorrow and Thurs- 
. ' day, is expected to reaffirm Wash- 
ington’s commitment to South Ko- 
rean security during talks with 
President Chun Doo Hwan and otb- 
er government leaders, the o ffici a l s 

- . said., - _ . . 

■r'Seoulis.the first stop on an Anan 

. .. tour that , will tak e Mr Weinberger 
-:to Japan, the Philippines — where 1 

- he will be the most senior US offi- 
dal to hold talks with the month-old 

- Gove rnm ent of President Coraam 
:Aqnfoo ; - Thailand, Indonesia and 

-Australia; ■ . 

.-/'ll* Defence Ministry said the.. 
Seoul faTfcg were aimed at ensuring 
'ttiflt tontomed US-South Korean 
--forceehadthe capability of “deter- 

- ring aggression on toe Korean pen- 
insula and, if deterrence fails, of 
quickly Hgfpwttng such aggression." 

. - -"One official sjud: "We hope to dis- 
-Cuss ways, to deter the communist 
' North: from sabotaging the Asian 
/Games and the Olympics." 


North Korea, angry at the choice 
of Seoul for both events, wants -the 
1988 Olympic Games to be shared 
- equally between the two Korean 
states, a demand the South has 
rejected. 

Mr Weinberger’s visit coincides 
with animal joint military exercises 
involving more than 200,000 US and 
South Korean troops. 

North Korea, which fought a war 
with the Sooth, from 1950 to 1953, 
denounced toe 10-week exercises as 
a “rehearsal for northward aggres- 
sion” and broke off all talks with 
SeouL 

US and South Korean officials 
say the North enjoys .a two-to-one 
military advantage over the Sooth. 

Gen WiBim Livsey, commander 
of the 40,000-strong US forces based 
in South Korea, told business lead- 
ers last week the next two to three 
years would be crucial to security 
on the peninsula. 

In spite of increasing demands by 
militant South Korean students for 
' an end to US support for what they 
call Mr Chun’s military dictator- 
ship; Washington remains firmly 
committed to the defence of South 
Korea, a staunch Asian ally. 

The Reagan Administration has 
asked Congress to approve $230m 
in military credits to Seoul for 1987, 


saying the country is "entering per- 
haps its most dangerous era in 30 
years.” 

Mr Weinberger goes to Japan on 
Thursday for talks with Prime Min- 
ister YasuhirQ Nakasone, Mr Kolchi 
Kato, Defence Minister, and Mr 
Shintaro Abe, Foreign Minister. 

Japanese officials said talks were 
expected to include Tokyo's possi- 
ble research role in Mr Reagan’s 
Strategic Defence . Initiative (Star 
Wars) project, and prospects of pro- 
viding a site for a new base for US 
Navy jets. 

Mr Weinberger leaves Japan on 
Sunday for Manila where he is due 
to bold talks with President Aquino, 
Mr Juan Ponce Enrilo, Defence 
Minister, and Armed Forces chief 
Fidel Ramos. 

The Manila visit is especially im- 
portant for the Aquino Govern- 
ment which' wants to negotiate a 
ceasefire with communist rebels 
and re-equip and improve the effi- 
ciency of its armed forces. 

There have been contradictory 
signals from the rebel New People's 
Army to the peace overtures and 
there seems to have been only a 
slight decrease in guerrilla activity 
since Mrs Aquino took power when 
Mr Ferdinand Marcos fled into ex- 
ile last month. 


David Buchan meets an unknown BalllC Foreign Minister 

Playing hide and seek with Mr Gren 


OF WHICH territory is Mr 
Arnold Gren Foreign Minister? 
Perhaps, you surmise, one of 
the smaller Caribbean islands. 
Wrong. Estonia, where Arnold 
is a common name. 

But, you say, isn't that one 
of those Baltic states incor- 
ported (to use a neutral term) 
into the Soviet Union by Stalin 
in 1940? 

Right. So, Mr Eduard 
Shevardnadze runs Estonian 
foreign policy from Moscow. 
Yes, but with a little help from 
Mr Gren and a staff of 11 in 
his ministry. 

One of the oddities of the 
Soviet system is that each of 
its 15 republics has a Foreign 
Minister and ministry, designed 
like the separate seats for 
Byelo-Russia and the Ukraine 
at the UN, to underscore a cer- 
tain national autonomy for re- 
publics. 

So. what does Mr Gren do 


that Mr Shevardnadze does not? 
Dealing with consular inquiries 
from the 100,000-strong Esto- 
nian diaspora in the West, train- 
a few Soviet diplomats m ways 
to cope with Estonian emigres 
abroad, and joining or leading 
a few Soviet delegations abroad. 

So says Mr Gren, 65, m the 
office he has occupied for a 
quarter of a century is the 
pink and white former Tsarist 
Governor's palace in Tallinn. 

But most Western countries 
do not formally recognise 
Soviet control over Estonia and 
the other Baltic states. 

Indeed, the Reagan Adminis- 
tration recently made its non- 
recognition more pointed by 
switching Estonian language 
transmissions from Radio 
Liberty, the Munich station that 
beams to the Soviet Union, to 
Radio Free Europe, its sister- 
station that broadcasts to 
Eastern Europe. 


Soviet Estonia has stood the 
test of time — 45 years, says 
Mr Gren. 

But Mr K. G. Vaino, the 
republic's party chief, com- 
plained at this month's Soviet 
Party congress that his republic 
was “ in the front zone of 
psychological war,” waged by 
the US-financed radio stations. 

There, he said, they “ shout ” 
about the Russification of 
Estonia, an issue on which 
Estonian officials are acutely 

sensitive. 

In fact, from the latters’ view- 
pom:. the main problem would 
seem to be inadequate “ Sovieti- 

sation *’ of Estonians, particu- 
larly the young, whose lack of 
Soviet moral fibre was the sub- 
ject of an official Kremlin re- 
buke in 1984. 

Western diplomats play “ a 
children’s game ” with Estonia, 
says Mr Gren. 


It is certainly a form of hide- 
and-seek, in which Western 
diplomats, but hardly ever 
ambassadors, travel from Mos- 
cow and Leningrad to Estonia 
for trips which may even be 
organised by Mr Gren's ministry 
but do not involve meeting the 
minister himself. 

This was exactly the case 
when the US Consul-General 
recently visited from Leningrad. 

The French ambassador saw the 
Com£die Francaise play in 
Estonia last year, but as a pri- 
vate tourist. 

Informal recognition is easier 
to come by. Finland, for in- 
stance, has never formally 
recognised Estonia’s post-war 
status, but relations between 
the rwo could hardly be closer. 
Britain has never allowed ils 
Moscow envoy to step inside the 
republic. 

But it effectively accepted 



Soviet Estonia, says Mr Gren. 
when w 1967 it took more than 
SGm i£4 .2 m) in war-time 
Estonian gold assets as com- 
pensation for earlier claims 
against the Soviet Bolsheviks. 

Nevertheless, Mr Gren feels 
Western diplomats are “too 
formal ” when they visit his 
republic. They should relax, 
and come and see him in his 
pink-and-white palace. 


Italy’s annual 
inflation rate 
falls to 7.2% 

ITALY’S annual inflation rate, 
as measured by the cost of 
living index, was at its lowest 
j level in March since 1972. 

The annual rate of increase 
was 721 per cent, compared 
with a rate of ?£ per cent in 
February. In March 1985 the 
rate was 8.6 per cent, writes 
James Boston in Rome. 

Italy’s trade balance in 
February for the first time 
showed some of the benefits of 
the fall in crude oil prices and 
in the dollar. The deficit was 
L1.510bn (£645m) compared 

with a deficit of L3,136ba in 
January. 

Imports were L14,370bn. 
fractionally below the levels 
they reached in February 1985, 
but exports at L12,860ba were 
13.8 per cent above the level 
for that month. 


Moscow expected to maintain arms output 


TWO US intelligence agencies 
said yesterday that the Soviet 
Union would maintain its 
strategic arms output despite 
Moscow’s goal of improving 
sluggish economy by modernis- 
ing industry, Reuter reports 
from Washington. 

The Central Intelligence 
Agency (CIA) and Defence 
Intelligence Agency (DIA) also 
told Congress in a joint report 
their revised estimates of 
Soviet economic growth show 
growth of less than 2 per cent 
in the last two years. 

Earlier intelligence reports 
had put growth after inflation 
at or above 2 per cent in 1935 
and 1984. 

Soviet leader Mikhail Gorba- 
chev, who inherited a powerful 
military establishment but a 
troubled economy, has made 
economic growth a major goal 
by improving outdated civilian 
industrial plant. 

This could lead to fierce com- 
petition for steel and other 


resources between industrial 
planners and the military, the 
US agencies said. 

But their report added that 
because of past heavy invest- 
ment in military assembly lines, 
which cannot easily be conver- 
ted to civilian use, “the indus- 
trial modernisation goals are 
unlikely to significantly impede 
the completion of the major 
deployments of strategic wea- 
pons that the Soviets have pro- 
grammed through the 1980s.” 

“Thus Gorbachev* can coast 
for a few years on the strength 
of past investment in the 
military - industrial complex, 
which will permit the continued 
modernisation of the Sonet 
Union's strategic and conven- 
tional forces,” the report said. 

The real test will come in 
several years when defence 
industries must tool up for a 
new generation of weapons in 
the face of resource allocation, 
it said. 

Mr Richard Kaufman, an 


analyst on the Congressional 
Economic Committee where the 
report was presented secretly 
11 days ago, said questions 
remained over whether Soviet 
economic goals could be met 
without slowing defence. 

Releasing the report. Demo- 
cratic Senator William Prox- 
mire said: “ The latest intel- 
ligence assessment shows a 
Soviet Union struggling to 
regain the path of sustained 
rapid growth. If 1 am correct, 
Gorbachev's efforts may be 
doomed unless there is a real 
cutback in defence.” 

The agencies revised their 
measure of the Soviet economy, 
or Gross National Product 
(GNP), by using 1982 prices 
instead of the old method of 
using 1970 prices. As a result 
of what they called a major 
revision, they estimated that 
total economic growth after 
inflation had been much slower 
than previously calculated. 

In 1985 preliminary esti- 


mates, they put Soviet GNP 
after inflation at 1.6 per cent, 
compared with 2.1 per cent 
previously. For 1984, the new 
estimate is 1.5 per cent com- 
pared with 2 per cent using 
1972 dollars. 

In earlier years, the agencies 
had said the annual growth of 
Soviet defence spending started 
slowing in the 1970s from abour 
4 per cent to 2 per cent a year. 
However, they now believe the 
slowdown started in 1975, two 
years earlier than previously 
believed. 

But the estimate of defence 
spending as a share of the total 
economy was calculated by the 
agencies as rising from 12 to 14 
per cent in the early 1970s to 
15 to 17 per cent in the early 
1980s. 

By comparison, in 1970 the 
US spent 8.2 per cent of its 
total economic output on 
defence, and President Ronald 
Reagan estimated 6.4 per cent 
was spent in 1985. 
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Good news for anyone who hasn’t bought a computer 

from Texas Instruments. 


While other computer manufacturers 
spend millions telling you they are clever, we’ve 
been spending millions making sure we are. 
Because we start with the premise that our 
product should be business solutions, not just 
business computers. 

But we follow that up by ensuring that the 
solution doesn’t become a problem itself. 

One of our network of systems houses can 
suggest the right software for your business 
problem. They already advise over a hundred 
and sixty different types of business. Then 
choose exactly the right kind of hardware for 
your company’s needs. 

And with Texas Instruments systems 
you'll know that your computer can grow as 
your company grows . 

You may select Texas Instruments* 
Business Pro, offering Xenix V and IBM PC/AT 
compatibility, with a huge range of software 


offering both single and multi-user business 
solutions. 

But of course, the promise of all these 
solutions to your problems is an empty one if 
die hardware isn’t flexible, expandable or 
simply breaks down. According to the Dacapro 
Survey, Texas Instruments hardware is more 
reliable than any other manufacturer's. 

Bu tstill, all equipment needs maintenance; 
however, we believe that should never be a 
problem either. Which is why we were the first 
to be awarded the coveted British Standard 
Kitemark for service. 

The really good news for anyone who hasn’t 
bought a computer from Texas Instruments? 
It’s never too late. 

Call Alison Pam well on (0234) 224241 and 
have a talk about your business needs or send 
off the coupon. You’re bound to hear some 

good news for your business. 


| For further information on Tl Business 
I Solutions write to Texas Instruments Ltd., I 

. Data Systems Division, Freepost MS33, . 

I Man ton Lane, Bedford MK41 7 PA. 1 

| (No stamp required.) j 

| Name: | 
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| Company: j 
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WORLD TRADE NEWS 


Oil price fall may herald slacker growth in East- West trade 


BY DAVID BUCHAN 

THE COLLAPSE of world oil 
prices this year, coupled with 
uncertainty over future Soviet 
oil output and East European 
energy exports, may herald “a 
new phase 1 ' of slacker growth in 
East-West trade. 

This is the key conclusion of 
a report by the UN Economic 
Commission for Europe (ECE), 
the only organisation to group 
both eastern and western 
countries. 

It highlights the structural 
weakness for the Soviet Union 
of depending on fuels for SO 
per cent of its hard currency ex- 
port earnings, and for the six 
East European members of 
Comecon — Bulgaria, East Ger- 
many, Czechoslovakia, Poland, 
Hungary, Romania — of rely- 
ing on energy for a quarter of 


their collective hard currency 
revenue. 

Even assuming oil prices 
stabilise at $15-20 per barrel, 
the EEC estimates Soviet con- 
vertible currency earnings this 
year could fall by 17-22 per 
cent or £4-5bn (J£L8ro-£3.5m). 

The full impact, the report 
published today, says, will be 
felt only gradually, but it will 
probably drag down prices for 
gas and petrochemical products, 
perhaps knocking a further 4-7 
per cent, or $l-2bn, of Soviet 
hard currency earnings this 
year. 

The impact on Eastern 
Europe is less dramatic yet 
double-edged. The countries 
there import some Opec oil: but 
the region’s exports to the West 
are one-quarter in the form of 
fuels, and two-thirds of that in 
petroleum products. 


CHANGING VALUES IN EAST-WEST TRADE 
(% changes ever same period of previous year) 


Soviet Union 
Eastern Europe 


Western experts to 

Jan^Sept. 

was 1984 ins 

-4 -2 -4 


Western imports from 
Jan .-Sept. 

1983 1984 1985 


The ECE hopes that the cash 
crunch will spur recent Soviet- 
style reforms to improve Indus- 
trial modernisation, and the 
export competitiveness of 
Comecon’s manufactured goods. 

But it is hard to see how 
managerial reforms can, in the 
short run. reduce Soviet bloc 


dependence on volatile world 
oil and commodity markets for 
a large slice of its hard cur- 
rency revenue. 

The only silver lining the 
ECE can detect is that lower 
Opec prices may increase 
Western demand for imports. 


MEDIUM AND LONG TERM 
BORROWINGS IN T985 <$m) 
Bulgaria 475 

Czechoslovakia 122 

East Germany 1,173 . 

Hungary 1,578 

Poland — 

Romania 150 

Soviet Union 1,489 

Comecon Bails 250 


and of Comecon profiting from 
this. 

The report highlights the 
degree to which East-West trade 
has been buoyed by Eastern 
energy earnings. In 1973-80 
$16.7bn of the total $22bn 
increase in Soviet exports to the 
West, and $L3bn of the total 


‘ $I4J5bn East European. Increase 
In exports, came from: energy. 
From 1980 to 1384, e ne r g y was 
the only major commodity in 
East bloc erports to the West to 
show growth. :• •; ■ 

Though oil prices oefly began 
to drop sharply last autumn, 
the Eastern bloc’s worsening 
trade position was deartoy the 
end of the third quarter of last 
year. 

The West narrowed its trade 
deficit with Eastern: ■ Europe 
collectively, from $4.7bn in 
1084 to $2.1 bn in January- 
September last year,, and turned 
a SSJZbn deficit with the Soviet 
Union into a $U7bn . surplus 
over the same period./ 

The Comecon countries r new 
five-year plans call for Increased 
capital investment-. hr ,1988-00, 
particularly in the Soviet Union. 


This should favotay says tire 
ECE, higher sales of Western 
; engineering goods which have 
recently been given- .third- or 
fourth place in. Comecon im- 
port priorities. \ _ 


Kup. 

cpvik'sV 

ii c^TuinT 


port .. priorities. fly John EBott in Nnr Odbl 

-But how can the East pay ' 

for more imports if rthssfewer has decided to gfre 

exports? Last year the Soviet Indi * between £75m and ftiXhu 
Union and- Eastern Europe bor- to soft loans over, tbe next five 
rowed a record $3^hn, but only Tears to flnai^indiistrial pro- 
the Soviet UnionreaDy spent costing £300m_m foreign 

the money on Imports: . • exchan ge, m addition to its 


Eastern Europe generally 
used the loans to boost assets 
and improve its debt, structure, 
without increasing net debt 
levefe. 


regular annual . allocation : of 
grants of over £l00m. ’ . 

This means that India is join- 
ing. China and Indonesia as the 
third country . selected by: the 
UK to receive special loans 
connected selected export 


The ECE believes, however, curated selected export 
that the rate of borrowmg may s“^dy wckages ■. introduced 
not be maintained riii« year 'Ihjespons e rtq • p fea- 

and that Eastern imports wdd KWA jndustiy^ 

be shield.-* if ; The offer; .was announced to 


be sluggish if export- revenues 
remained weak or declined. ' 


Sharp rise in yen takes toll of Japanese export contracts 


BY CARLA RAPOPORT IN TOKYO 


THE SHARP appreciation of 
the yen took its toll on Japan- 
ese export contracts in Febru- 
ary- Japan's 13 leading trading 
houses reported that export 
contracts last month dropped by 
24J> per cent from a year ago 
to Yl,057bo (£3.1bn>. 

The 13 trading companies 
account for about 60 per emt 
of Japan's total trade providing 
a good indicator of trends in 
foreign trade. 


The lower price of oil and 
the stronger yen also reduced 
the value of import contracts, 
which dropped by 21.9 per cent 
from a year earlier to Yl,094bn. 

The largest losers In export 
contracts were plant equipment, 
down 49.2 per cent, ships (39 
per cent), chemicals (27.5 per 
cent), textiles (22.8 per cent) 
and steel (17.4 per cent). 

The yen's sharper apprecia- 
tion against the dollar as 


opposed to European currencies 
was apparent as exports to the 
US in February fell 25 per cent 
in yen terms, but exports to 
Western Europe were worth 
20.7 per cent more, for the sixth 
straight year-on-year advance. 

Energy imports to Japan 
plunged by 43.4 per cent, with 
the value of imports from the 
Middle East down 50 per cent. 
Imports from the US slumped 
by 22.5 per cent 


• Japan’s exports of vehicles in 
February increased by 13.8 per 
cent to the highest monthly 
total for February os record. 
The Japan Automobile Manu- 
facturers’ Association said that 
the rise was due to the increased 
sales of Japanese cars in the 
middle and high-price range. 

The exports totalled 568,751 
cars, trucks and buses, with a 
value of more than $4bn. up 
36 per cent from the same 


month last year and the second 
largest monthly value on 
record. 

• JAPANESE steel companies 
are to limit exports of steel 
pipes to the US until May, 
according to officials at Japan’s 
Ministry for International 
Trade and Industry (Mlti).- 

Miti instructed five steel com- 
panies to restrict steel pipe ex- 
ports after requests from US 


The key to total satisfaction of client needs, 
in commercial and investment banking, is 
swift response capability. Mitsui’s 
international organisation is designed to 
provide just that. Mr. Soda does not refer 
decisions back to home base for approval. 
He decides on the spot. The rationale is 
simple: he understands local conditions best. 
Mitsui offers clients skill and strength in 
fields traditional and fields new. In the 
complex and rapidly-changing Euromarket, 
our creativity in the arrangement and 
underwriting of sophisticated financial 
instruments is backed by our ability to act 
that much faster. The same applies 
throughout the whole range of our universal 
banking services. For investors and 
borrowers, streamlined service. 

What can Mr. Soda do for you? 

Our 
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Mr. Heiichi Soda, Head of Mitsui Bank’s Europe Division, 
is empowered to make final decisions regarding all business 
operations conducted in his area. 
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the Indian Gcrrermaeat-in New 
yesterday by Sir Geoffrey 
Howe , Foreign Secretary, at the 
Start of a fta&tiay-vl&ft to the 


PftllinS pl ailS -The Jfidian vCto v grte wn t- has 
* •’ . •* 7 . been fold that the- loans could 

I npiX7 t* tised !tt . increase British 

lit tv Yt£D¥lul£* funding forwork on mbdemis- 

lug * large "'-.steel -works at 
In Toiu/ort -■•••- Purgapur, and building a seepnd 
III X o|tt oil super-thermal power station. on 
_ a rite at Riband. : . . . 

py uu m nun in Amsterdam . The' loans’ would alar be used 
PBIEIPS, the Dutch electronics to supply ; power stations by a 
concern, plans to. set up a joint consortium at Hawker Siddefey- 
ventnre in Taiwan with Avnet, John Brown-GEC, and supplying: 
a major US .electronics com- Ingetooa Band gas turbines on 


officials who were seeking to 
minimise the effect cm US pipe 
markets hit by the downturn in 
oil development in the US. 

US demand for oS well pipes 
is estimated at 1.5m tonnes this 
year, down 40 per cent on 
original estimates for 1986. 

Under existing voluntary re- 
straint on. steel exports to the ; 
US market, this year's quota on 
oil-well pipe shipments! is set at i 
240,000 tons. ... I 


In Taiwan 

By Lam Item in Amsterdam 


laments - maker. 


product 


proposed.. ,1,700 km ...cross- 


assembly kits for compact disk ! country natural ;gas pipeline fo r 


players. 

The joint 


venture. 


jwhfch. final bids are how being 
evaluated- by the Indian Govera- 


1 called Compact Disk Industries: : : ...V v 

Company, is aimed, at. meeting - - other, possible projects men- 
the rapidly growing demand for tioued Include criral telephone 
assembly fritq from ■ other mail a- - exchanges for which GEC has 
facturers. -’.to 

Philips, which invented the’ being offered by GEC and 
compact disc player, plans to: .HTC, and a-; railway coadh- fac- 


Invest heavily in expanding its 
own - production capacity this 
year to keep-up with the growth 
in the market. • 


fory in the Punjab .In which 
British ' Bail-.. Engineering-. Is 
interested; “• . . . 

-During his talkie with jhe 


Avnet. which operates in i 7 nt 4an Govri7inteirti Sir Geaf£rey 


Taiwan, win supply large-scale 
low-cost manufacturing faci- 
lities for the joint venture, 
which will be located at the 
Heinchu Science Park near 
Taipei. Philips will provide 
research and 'development pro- 
duct design and components 
from its Hasselt factory- in 
Belgium, 


also, referred, to a projdct cost- 
ing about £35m to £60m - in 
foreign exchange for i Davy 
McKee mid Lnrgi of the UK to 
build an. 80,00Q4ozme zinc and 
lead processing plant for Hindu- 
stan. Zinc. 

Subject, to- a project appraisal 
by .Britain's Oversea&Devfelop- 
-ment Administration, this would ' 


Philips declined to reWtte > a 8^!y fraded by^ante. 
..iiTi i r-nThi.iii.i i.^ The new soft loans for India 

would- come from' a' global 
dncfam capacity of the Joint expenditure by the- ftitisfa 

— . • 'Govennnetft expected jto total 

to a Taipei-backed in- StfofgadJ 

tegrated circuit plant • ,9 provislmr^^ 

to match that being offered by 
■foreign industrial competitors. 
'ft-.wtJf.accinitt ilBt m to 
y pcri -criat of ^foreign 


EEC adjusts 


USimporfer^ 

- By Our Trade Staff- ■ .'^4^c^jreBhens^ financial' paefc- 

COMMON MARKET import re- 

strictions on some USjirbdiiets, money in the form o£ soft loans 
first imposed two yeaxs.aga to for qp to S& yeara. Plha some 
retaliation for US action against mixed creditor \ ' 

EEC steel exports, have been \ ~ - 

^ YngOslaV OTIlS Saks 

polyethylene, sporting guns, Yugoslavia exported over gibo 
athletics equipment and skis — (£L4bn) worths of anna and 
formerly restricted. : by quoth ^ sendees fari yea r, 

can now be freely Imported sub- - ranging irom standard weapons 




•^cominnBliensfv^- financial' track- 


Yngoslavamissakfi 


ject to tariff quotas, the UK ( .to 


Department of Trade said. 
That means the tariff paid 


.aircraft 


rises according to the amount I ■ -Renter reports. 


m a rin es, riie Yugoslar, news- 
paper Vecernje Novosit . said. 


Imported. *'• 

Three new Hems have been 
made subject to .-quotas. They 


.The vales - doable the -coun- 
try's annual tourist, income — 
were -to *n . number - of : non- 


are bovine fats, for industrial aligned countries and some -lo- 
use, cert a in fertilisers (mono- .dostriaZfeed states, the report 
ammonium, diammonium -and added. 


orthophosphates) ^and 'Borne 
coated- paper and board..- : 


, . Yugoslavia rarely publicises 
military; transactions - and the 


The new- - controls were countries were not named-' But 
decided, by the EEC last month. Weatern military experts said 


They run until the end of the 


SHIPPING REPORT 


Libya >and Iraq were 'among 

thane.*".--- .’ .. • 
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JOHN K. VAN DE KAMP. 

Attorney General of the State of California 
EDMOND B. MAMER. RAYMOND B. JUE, 

Deputy Attorneys General 

3580 Wilshire Boulevard, Los Angeles, California 90010 
Telephone: (313) 736-2038 
Attorneys for Applicant 

SUPERIOR COURT OF THE STATE OF CALIFORNIA 
FOR THE COUNTY OF LOS ANGELES 


INSURANCE COMMISSIONER 
of the State of California, 
Applicant, 

MISSION INSURANCE COMPANY, 
a California corporation. 
Respondent 


No. C 572724 
NOTICE OF ENTRY OF 
ORDER APPROVING 
APPLICATIONS FOR 
AUTHORITY TO 
INSURE THE 
BUSINESS OF 
RESPONDENTS 


TO INTERESTED PARTIES: 

PLEASE TAKE NOTICE that on March 6, 1988, the court 
signed, filed and entered its ORDER APPROVING APPLICA- 
TION FOR AUTHORITY TO REINSURE THE BUSINESS 
OF THE RESPONDENT in the above entitled action and in 
the related actions entitled: " insurance Commissioner of the 
State of California, Applicant, v. Holland-Amertcan Insurance 
Company, a Missouri corporation. Respondent'* being case 
number C 576323; “Insurance Commissioner of the State of 
California, Applicant v. Mission National Insurance Company, 
a California crporation. Respondent " being case number 
C 576324; " Insurance Commissioner of the State of California, 
Applicant v- Enterprise Insurance Company, a California 
corporation. Respondent" being case number C 576325; and 
** Insurance Commissioner of the State of California, Applicant, 
v. Mission Reinsurance Company, a Missouri corporation. 
Respondent" being case number C 576416. 

DATED: March 10. 1986 

JOHN K. VAN DE KAMP. 

Attorney General of the State of California 
EDMOND B. MAMER, 
RAYMOND B. JUE, 
Deputy Attorneys General 
BY RAYMOND B. JUE 
Attorneys for Applicant 
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Ultra mini mtcropbooe pda up even whispered 
conversations. Use it wtti«ny pocket recorder or 
one of ourmany specials recorders. We 
jpeoafde In solutions to your personal 
communications andseamly needs. Electronic 
exotica from the tun to the fantastic Come in for 
5 minutes nowand be amazed forever. 


62 South AudleySt. 
Mayfair, London W1 
Tel: Ot 6290223 



UK NEWS 


Tories may alter policy 
on regional agencies 


BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


FLANS to set up development agen- 
cies for some English regions are 
being considered by the Conserva- 
tive Party. If accepted, they would 
be included in the party’s manifesto 
(policy programme) at the next gen- 
eral election. 

Three areas, the north-east, the 
north-west and Devon and Cornwall 
in south-west England are the front 
runners, although it is passible the 
West Midlands might also be in- 
cluded. 

The one remaining part of En- 
gland that has a strong concentra- 
tion of regionally assisted areas, 
Yorkshire and Humberside, does 
not at present appear to be included 
in the proposals. 

For the Conservatives, like La- 
bour, the agencies would represent 
a complete change of approach 
since both parties have adamantly 
set themselves against English 
agencies ever since Labour set up 
the Scottish and Welsh Develop- 
ment Agencies 10 years ago. 


Creation of those agencies 
been bitterly resented in the North- 
east in particular, which always 

claimed to be disadvantaged by 
having a powerful body on its bor- 
der. 

There is also pressure on minis- 
ters from officials in Whitehall to do 
something about co-ordinating con- 
flicting interests within the regions. 
These are considered to be inimioal 
to attempts to attract foreign in- 
vestment 

Many local authorities, regional 
development organisations which 
promote inward investment, new 
towns and enterprise agencies are 
pulling in opposite directions. Se- 
nior officials of the Department of 
Trade and Industry (DTI) are 
known to be exasperated at the in- 
ability of a region to speak and act 
with one voice. 

The prototype for a regional 
agency has emerged in the north- 
east with tiie recent proposal to set 
up a Northern Development Com- 


Liverpool councillors might appeal 


BY IAN HAMILTON FAZEY 

THE 48 Liverpool Labour council- 
lors who face disqualification from 
office for tosses incurred by their 
delay in setting last year's rate 
(property tax) are expected to take 
their case to the House of Lords. 

The councillors have until Friday 
to decide but senior Labour Party 
sources on Merseyside suggest that 
an appeal is now “almost certain.” 
By staying in office as long as possi- 
ble, the councillors will make it 
even more difficult for Labour's na- 


tional leadership to purge Militant 
Tendency, the extreme left faction, 
in Liverpool 

The councillors have already had 
indications that fund-raising for 
their debts is likely to prove much 
more difficult if they accept the de- 
cision of the Court of Appeal - 
which supported the penalties of 
surcharge and disqimHfagtinn im- 
posed by the district auditor. 

There has also been pressure to 
appeal from other Labour councils. 


whose members believe they wifl be 
easy targets for the Audit Commis- 
sion if Liverpool councillors - and 
the similary penalised Lambeth 
co uncillo rs in London - do not fight 
to the finish. 

The situation has been complicat- 
ed by last week's breakdown of dis- 
ciplinary proceedings brought by 
the Labour Party against 12 Liver- 
pool party members and Militant 
Tendency supporters. 


A strong partner 
in London for trade and 
export financing 


Maxwell urged by 4 Teachers 
Jenkins to sell onion 
two Scottish titles sefe out 


pany comprising unions. employ- 
ers, local councils, the North East 
Development Council and the new 
towns. This idea is thou ght to have 
backing within the DTL 

Many local Conservatives oppose 
it, however, because it would inevi- 
tably in the north-east contain an 
in-built Labour majority. 

There are signs that the Conser- 
vative Party is thinking q£ nc'ng 
English Estates, the Government’s 
development and property servi- 
cing arm for the English regions, as 
the centxepiece of its regional 
proposals. 

It would build regional bodies 
around English Estates" manage- 
ment structure, which has recently 
been refashioned in such away that 
tocal areas such as Merseyside, the 
south-west and East Anglia have 
greater management control. 

Any attempt wm te Rn glixK 

vetopment agencies would almost 
certainty need legislation. 


BY HELEN HAGOIT - ‘;4 r 

CREFICEM of .Mr, RcA>ert ^Max- 
well's derision to ckeehis twit Scot- 
tish titles. The Daity iiecord and . 
the Sunday Mai], intensified yester- 
day with a call fay Mr Roy Jenkins, 
a leading Social Democratic Party - 
MP, for Mr Maxwell fer'seQ the 
papers. . 

Mr Maxwell chairman of the 
Mirror Group newspapers, an- 
nounced the closure Over the week- 
end and said be plans to tehpen the 
papers as new companies. ’He has 
given all staff, who were dismissed 
with the until'’ 

Thursday to re-apply for their old 
jobs. - — — 

“He has just sacked everybody 
for tiie third time in five weeks 
which suggests more bombast than 
n>Tm authority," «>»d Mr Jenkins, . 
who represents GlasgowHiIIhead. 

- Before MrMaxwett'tdok over the 
two titles in January they had ex- 
celient records for industrial rela- 


tions and profitability, Mr. Jenkins' 
added.-' . 

Mr Maxwell's office later issued a 
sta teme n t , saying it regarded Mr 
-.T pnirin^ mmirifg as "a cbeair at- 
tempt to catch a few votes, instead 
of trying to help the situation." 

Members of the National; Union 
of Journalists at the papers - who 
were sacked before Mr Maxwell's 
weekend announcement - met last 
night The NU3 has called on the 
Tirades Union Congress to inter- j 
vene.in the dispute . j 
. Before last oights^neeting,- anJ 
NUJ spokesman said he. was "confi- 
dent* none of the 230 members -at', 
tiie titles would re-apply for their 
jobs betas proper negotiations had 
taken place. 

Mr Jenkins - whose constituency 1 
covers Anderston Quay; the Daily 
Record- building. '; said Jast night 
"Mr Maxwell's antics are as~dtffi- 
cult to follow as their consequences 
are likely to be disastrous.” 


ITV faces first levy 
on overseas profits 


BY RAYMOND SNODDY 

CHANGES in the lev y sys tem on 
independent television (ITV), which 
include a. tax on overseas profits for 
tiie first time, will be effective from 
today. • ;v*.._ 

The standard rate of levy on ITV 
contractors’ profits will be reduced 
from 66.7 per cent to 45 per.centand 
a 215 per cent ievy/ is being im- 
posed on profits from programme 
sales abroad. BuVin as unexpected 
concession, the Government has al- 
so decided to increase tiie "free 
slice” - the portion of profits which 
are not liable to levy - from 
£650,000 to £800,000. 

Mr Douglas Hurd, the Home See* 
retary, announced the new levy 


r atog an/Lthoir Aate of ^rapte itiiwiiw- 

tion in a- parliamentary written 
answer. . 

The changes wm be introduced in 
tiie Finance Ml due to .be published 
next montiL The levy wfll noibe 
collected -under the hew arrange- 
ments until Hte provisions have 
been enacted, but Mr Hard said fee 
changes, would be -'elective from 
next Tuesday. • - • 

The changes will have a benefi- 
cial effect on small and medium- 
sized ITV companies which do not 
sed many programmes abroad. The 
biggest Winner of all will be Scot- 
tish Tetoyiaon which might, benefit 
by mote than dm e year. 


demands 

ByDwWBitetS* -\ ! ""V 

THE ANNUAL conference o f the 
National Union of T e a cher s (NUT) 
yesterday set out a series of strong 
demands on the sendee conditions 
that will be ft the heart of forth- 
coming B&btiatums . on a new 
teachers* contract ■ . 

1 Tte conference, however, (fid 
leave the union’s leadership .with 
room for manouevre: over, discus- 
skmof teachere<xnreringfbr absent 
colleagues — pne of. the thorniest 
^qaestfonstobermofeecL- 
V Th&aui»24h£^afta:titelead- 
ership defeated left-wing moves to 
witirirpw. th^- NUTr tite biggest 
. teachers' Jmibn, from the contract 
talks being held tinder tiie auspices 
of a panel established by the cendl- 
'iaSoh .service Acasi,: 4-- ^ ' 

; Yesterday, the left faded more 
narrowly to make ' ft union policy 
that should never 

have to cover for absences, so mak- 
ing permanent thereover boycott 
which caused widespread disrup- 
tion in schools during the year-tong 
pay disputed . 

Instead, the. muon, leadership 
forced through a policy -making 
cover duty , conditional with a guar- 
antee of restoration of non-teaching 
time spent j covering and upon tiie 
employment by edacaflqn jahthori- 
tiesof sufficient “supply* or fiJHn 
teachers. :-: 

Mr Doug McAvoy, the NTTFs dep- 
dty general secretary, estimated 
that '40^00 supply teachers' would 
be required nationally at an annual 
cost of £328m. He insisted there 
was uo change in the union's bar- 
gaining position, though it had been 
made explicit for the first tfmo 

The employers, however, are like- 
ly to be heartened by the scope for 
negoiiattonandwffisoteparticular- 
ly that the fresh NUT policy does 
not, as expected, specify a Emit of 
one day un cover for each absence. 


NOTICE OF REDEMFHQN 

. ,.. .. TotbeHolderBof 

UNITED KINGDOM 

Fifteen Year 8ft % Notes Due 1993 

NOTICE IS HEREBY GIV0T that .pursuant to theprewisions of the Fiscal 
dated as of May 1,-1978 and of the Notes Morgan-Guartury 
Fiscal Aatat, has selected £33,40(1000 principal imouni 
tioD on May L 1986 for the mandatory and optional 
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Helaba Frankfort is on the spot to 
serve U. K.-based companies. 

Companies in the U. K. value 
the creative capabilities of Helaba 
Frankfurt, one of West Germany’s 
leading banks with total assets ex- 
ceeding DM 66 billion. A govern- 
ment-backed wholesale bank based 
in Germany’s financial capital, 
Helaba Frankfurt operates a full- 
service branch in London - one 
of the City’s oldest German-owned 
banking outlets. 
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Tailor-made services for U. K. 
customers is a major strength. 

Whether U. K. or international, 
the services of Helaba Frankfurt 
include expertise in DM-related 
money market and foreign ex- 
change transactions, acceptances, 
trade bills, medium and long-term 
fixed- rate financing. 

Companies trading with West 
Germany or other countries bene- 
fit from Helaba Frankfurt’s proven 
experience in all aspects of trade 
and export financing - and from 
the Bank’s strong links to all sec- 
tors of the German economy via 
the nation’s vast savings banks 
organization. 


Heiaba 

Hessische Landesbank -Girozentrale- 


Helaba Frankfort is In the heart of 
Germany’s financial capttaL 

If you require a strong partner 
for financing in sterling, DM, or 
U. S. dollars, just contact us in 
London. 

Hans-Jfirgen Schlichting 
General Manager 

Heiaba Frankfurt 
London Branch 

8, Mootgate, London EC2R 6DD 
Tel. (01) 7264554, Telex 887511 
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exempt recipients fan co . 
under penalties of perjury thai the payee 
certi f yiug under p ep a kto dS petjor 
Sdeotificatiop irnaibK or social security n 


cotrecoghized as 




It Is suggested (hat each holder consult his own tax' advisor concerning his particular fax 
situation. '• 


Dated: April L.1S86 
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- 3% 

™ HEN * eco ^^cohhebpohdbit 

annual • . . 


BY PHILIP 


BRTIADr-S annual wflatfonrate is 
^kely toTall below >per£?»3 J*®. “ projected to fell to 3.1 per 
«,« t n«j.. next cent m the fourth quarter £ this 


rate foreeastto 
in 



-i*. 
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’SI- 
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■te i«aSSaS 

g^says today in an upbeat post- 

rSl rewew of 


to 15 -per cent in the sec- 
ond half o£ 1987. 


Sa l srv“»«* sr&tsiK: 

"SSss?* 81 ® wUSSebsib 

v if ^ next, is more optimistic to 

ftan 4e ^easury on the 

-., .^Pnces but sUghtly less ccmldeS 
.-.on the outlook for growth. 

_' J t Pj ?edi ^ s jhf* pace of output - 

■*5S^SLS , ^flS£=^S . 


»ys. import however, are likely, 
to roe significan% faster than ex- 
porto and Britain could face a cur- 
rart accouutdefitit of £L3bnin 
SWJ7, compered with, an ar wt cd 





son 

son, the uumceuor ql me rjccne- 
qoer. -estiinB&d !thti- tois-' would 
yield -£20m>&fbe: earning financial 
year andE12fimmlfeS?IS 1 

The IBShflagow that the Tceestt- 
■ry figure is bas&sn too cautious an 
estimate ofthe aze of the current 
. surpluses, vAich prijably amount 
to £50bb itgyp ri ft o ffi fiftl assump- 
tion of £2Bfe£ *. 

- The former -figure suggests that 
the pffidid.tajrtz&fi from the run- 
ning down.af tfre surpluses could 
amount to over JSQQm in 1887-88 
andfoea rise.tp. above £Hm in each 
of the twb^fbjfowfog years. • ' 


earners pay mt>re 

GoVeni] 


V; ®T PETER RIDDELL, POLITICAL EDITOR 

gross , weekly earnings tor adult 

- toII still.pay a. higher percen- nudes of £213.8oinS comme fi- 
_ f tage or nis gross income in direct w*nc inl year 

V Insurance contri- An analysis in a separate written 

buttons financial year answer shows ti^onra value- 

thfiui m 1978-78, the Labour Party’s added tax, other indirect taxes and 
ciaa year mgovemment. - . domestic rates -are' included, taxes 

; .VvA •parna me n t ary written answer are likely to amount to about 42 per 
-.fro™ Mr John Moore. the Financial cent of gross income in the coming 
j Secretary to the Treasury, shows financial year. 
r ■ deductions are ex- The figures, provided by the 

• pected to he -21 9 per cent of gross Treasury every year after thebod- 
[ compared with209 per cent get, .jxrint to three 

m 1978-79. The peak was 22.8 per 
j-afot in 1982-83.; - 

.. Stoqe the Tories came to power, 

- However, the real net income of a 
T married man with two children 
. aged under 11 has risen by 17.4 per 
. ^ent This reflects the faster rise in 

- earnings than prices. 

The figures assume ' average 


Lent 


coactnskms. 

Firstly, that it is sfiD only those 
on well above average earn 
who have had any reduction in 


those. m .wori throu^KJut the in- 
come scak~because of the s tr en g th 
of . reaL (inflation adjusted) 
eanringto-jf/ r 

Fina&y, that di f f erences in real 

^^'iikome scato^have 
widened substantially over theperi- 
od and are-co ntinui ng to widen. For 
instance, a married man with two 
children under U on five times av- 
erage' earnings has seen his real 
post-tax income: rise by 32.4- per 
cent 'since 1978-79. 

A further written answer indi- 
cates thntnince 1978-79- there has 
been* substantial. real increase (af- 


— : -tv ^ Liccua amnuumai T ^g i ntCTCo5c I Hi- 

rdative share of their gross income,- ter inflation) in the revenue lost, 
taken by direct taxes of various and thus benefit received, through 
lands, let alone indirect taxes. - ti« reHef(m lifeassurance,mart- 
Secondly, that fiiere has_been a gage linterest jmd. contribution to 
sharp nsem real talre-hame pay for pension, schemes: 


Tory MPs back anti-apartheid group 


BY OUR POLITICAL EDITOR 

MORE THAN SO Conservative MPs 
have agreed to support the aims d£ 
a new backbench groap ^wlWwg for 
fundamental change in South Afri- 
ca, open discusricmswxth'. 

the African National Congress. 

One of file mam aims is “radically 
to alter public perception, in this 
country and in- South Africaiiself. 
of the Conservative Party's attitude. ' 
towards South' Africa.”. 


The group, Cons er vati v es . for: 
. FundamentelChangein Soutii Afri- 
ca, hasbeca.setupby baddjerch- 
ers Mr ^Adtey, Mr Hugh 
Dykes and Mr'Thn-Ratiibone after 
a visit to Soutii Africa. 

. In a letter jo fellow .backbench- - 
er^ they hav e ar g u ed that itwMeg- / 
rsectial : fo^HhfiiCpnservatiye . Buly ; 
' toxraitaiti Tiumibers-whoare active- 
Jy promoting- fundamental change 


in So uth Africa. . : 

'At the moment sadly," the letter 
states, "our party tends to be re-, 
garded as. being represented by 
those Conservative -menibers who 
are most vocal on South African af- 
fairs and who, by four words and 
deeds, give succour to the Soutii Af- 
rican Government and its apartheid 
policies, and cause despair to sensi- 
ble people ia South Africa. 1 ’. 



planned at 

Heathrow 

Customs 

CUSTOMS officers at Heathrow 
airport, London, plan to step up 
their union’s campaign of industrial 
action in the run-up to the opening 
of the airport's fourth terminal later 
this month, Our Labour Staff 
writes. 

The dispute is over revised duty 
rosters scheduled to be introduced 
■ whea the new terminal opens. They 
win involve Customs officers re- 
porting to work an hour earlier 
than at present with shift ti mes 
starting at 6am rnctf.^ of 7am. 

Jfighrtshift working wiH be scaled 
down under the proposals and the 
management wants to see stronger 
coverage in the early morning 
when the day's incoming flights 
start to arrive. 

’ Customs and Excise said yester- 
day that there were contingency 
plans to minimise, any possible 
delays. 

O BRITISH RAIL chairman Sir 
Robert Reid will stay on until 1990, 
three years longer than his current 
appointment Mr Nicholas Ridley, 
Transport Secretary, said the Gov- 
ernment made the decision because 
Sir Robert was the right man to 
lead BR ‘towards better standards 
for customers and further improve- 
ments ^'efficiency.’ 

□ BRITISH TELECOM is reducing 
regional charges for its System 4 
conventional radio telephone ser- 
vice, which has been overshadowed 
by cellular radio mobile telephones. 

BT will absorb costs of £L5m to 
relaunch System 4, making it 
cheaper for some customers 
wanting limited geographic cover- 
age. BT hopes to increase the num- 
ber of System 4 subscribers to 
15,000 by 1987 from 10,500 at pres- 
ent. 

□ H. S. MARSH, makers of gam- 
ma-irradiation equipment for medi- 
cal use and food preservation, has 
been placed in receivership. The 
company, which has won two 
Queen's Awards, had an order book 
worth £190,000 and employed 40 at 
its Reading plant, west of London. 

The collapse comes at a time 
when the Government is expected 
to approve the irradiation of food 
for sale in Britain. 

□ TSB has launched its first specia- 
lised European unit trust The TSB 
fund will include the UK shares in 
its portfolio although the bulk will 
be concentrated in West German, 
Swiss and French issues. 
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COMPARED TO THE UNITED 
BISCUITS’ BEST AND FINAL 
OFFER FOR TOUR IMPERIAL 
SHARES, HANSON TRUST’S 
BEST AND FINAL OFFER 
IS NOW BETTER BY: 



NEXT CLOSING DATE: APRIL 1 AT3PM. 

ACCEPT HANSON’S OFFER NOW. 
FILL IN THE GREEN FORM. 


HANSON TRU 


CONTINUING GROWTH FROM BASIC BUSINESSES. 

Ut»«a«IMniMlhigoi^^aaratfanmlflliiKl^M4WWiitoirlnaiiguqitin)>i«i,il«IMntir<«li>«iwi.4llnwiiHilia»inliHi|iiIfnMa»ii(LWHtian. 
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Krupp engineering for excellence 
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The 500 GMT is l&upp’s biggest 
- and most powerful telescopic 
crane. It can tiff oil of SOO tonnes. 
-. The completely new vfehide 
concept bears wiiness to Krupp 
Industrietechnik’s innovative 
strength*. 

Imagine lifting a heavy weight with 
: arms outstretched, swinging round 
"' .to one side and laying it down 
K,pgain. The ordeal would give you 


>:.T 2^'iwJnore arfermotion contact; 


WfesJ, D-2940W!helmsh D v«n-or 

^igS!^U- ** Windmill t™. Sootholl U62 4SB. 
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some idea of the stresses a giant 
crane has to cope with. 

The 500 GMT can lift the equivalent 
of 400 medium-size cars. But a 
champion cannot win by strength 
alone. Mobility is a must. And 
Krupp's supercrane leaves many a 
rival standing. The nine-axle vehicle 
weighing in at 100 tonnes has a top 
road speed of 65 km/h. 

To strength and mobility add robust 
construction and you have every- 
thing you need for handling loads 
safely. 

The supercrane testifies to Krupp's 
engineering prowess. We make 
seawater desalination plants, com- 
plete car-tyre factories, power units 
for high-speed trains, antennas for 
satellite TV. And a host of other 
industrial facilities. 

Creative dialogue is our spring- 
board. Krupp engineers work in 
close partnership with customers 
seeking solutions to the problems 
that touch us all. 

We provide the advanced engi- 
neering materials, facilities and 
systems needed for speedy and 
sustained economic progress. 

Krupp. A tradition of progress. 
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Industrial countries Profits rise faster than incomes ‘Art film 9 

/ /K ^ rvrv, BY GEORGE GRAHAM • 

m ay Sa I COMPANY profits rose three tones In figures published last week the quarter of 1983. Over the year the may reviv< 
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BY MAURICE SAMUELSON 

AROUND S 100 bn will be saved by 
the industrialised countries in 1986 
if the oil price fails to rise above S15 
a barrel, says a report in Petroleum 
Economist, the London-based 
monthly. 

In a survey of the implications of 
the main oil exporting countries' 
failure to agree on production quo- 
tas, the magazine says Western Eu- 
rope will gain by some $45bn, North 
America by KJObn and the Far East 
by $25bn. 

Even allowing for the reduced 
value of North Sea crude produc- 
tion, Western Europe’s net saving 
would be S34bn. The UK, as a man- 
ufacturing nation, would gain 
strongly despite the fall in govern- 
ment oil revenues. 

Last year. Western Europe’s net 
oil consuming countries (the UK 
and Norway excepted) spent S102bn 
on imported oLL This year their oil 
bill would be S57bn if the price aver- 
aged $15 a barrel, giving a foreign 
exchange saving of up to$45bn. 

West Germany would be the 
main beneficiary, with net imports 
of 2.3m barrels a day and an oil bill 
if S22bn in 1985. 

Aggregate Opec oil revenues 
have been failing since the 1980 
peak of S279bn and last year were 
estimated at about S135bn, an over- 
all drop of 52 per cent 


This year, the Petroleum Econo- 
mist forecasts that Opec income 
will fall by a "disastrous* 45 per 
cent if the foil in the oil price cuts 
the annual weighted average to S15 
a barrel. 

The effects are likely to vary con- 
siderably on the individual produc - 1 
ers. Saudi Arabia, the biggest pro- ! 
ducer, is expected to suffer least by 
compensating for lower prices with 
a relatively higher market share. 
By selling its nominal quota of 
4 -35m barrels a day this year, it 
would achieve a one-third gain in 
volume over last year, sufficient to 
offset the foil in price. 

The worst sufferers are likely to 
be oil producers with large popula- 
tions or limited assets, including 
such non-Opec members as Egypt 
Mexico and Malaysia. 

The report says falling export 
revenues would force Opec mem- 
bers and vulnerable non-Opec pro- 
ducers to reduce their imports of 
manufactured goods. This would 
have an impact on US, European 
and Japanese industrialists and 
contractors, but it would represent 
only a "modest offset* to the bene- 
fits which oil users would derive 
from lower energy costs. 

There would also be some bo- 
nuses for Opec members. 


BY GEORGE GRAHAM 

COMPANY profits rose three times 
as much in Britain as personal in- 
comes last year for the second year 
running. As real personal dispos- 
able incomes grew by 2 per rent, 
gross company trading profits in- 
creased by 6 per cent after adjust- 
ing for inflation. 

For 1966, however, the Govern- 
ment is forecasting a 5 per cent in- 
crease In personal incomes, the 
largest rise since 1979. In last 
week's Budget Report the Treasury 
said it g*p*^*pd lower inflation, and 
little change in earnings growth, 
combined with the cut in income 
tax, to boost consumer incomes and 
spending, with some increase in 
savings. 


In figures published last week the 
Central Statistical Office (CSO) 
wages and salaries' rase by 8% per 
cent in 1985, aMiq ii gh about % of a 
percentage point cf this growth was 
accounted for by recove r y from the 
coal dispute. Other income, includ- 
ing investment earnings. rose by -6%. 
per cent 

Taxes on income, however, rose, 
by 9 per cent, and National Insur- 
ance contributions by 7% per cent, 
leaving personal income 7ft per 
cent higher in nnrmnwi tprmg 

The ratio of savings to total per- 
sonal disposable inenwie fell in the 
fourth quarter last year to 11 per 
cent, its lowest level since the first 


quarter of 1983. Over the year the 
savings ratio averaged 11.7 per 1 
cent, compared with 122 per cent in , 

1984. 

In separate figures, the CSO said 
company profits rose 17 per cent in 

1985, or by 12 per cent if British. Te- 
lecom - which appears in the staffs- • 
tire only from the date of its privati- 
sation in November 1984 ^ is ex- 
cluded. 

Industrial and wwnm^ p ^ i com- 
panies in the North Sea oil sector 
saw profits decline by 4 per cent - a 
9 per rent drop in real terms, while 
non-North Sea companies, had a 21 
per cent profit increase, or 14 per 
cent after inflation. - • 


Paint makers in £7m joint venture 


BY IAN HAMILTON FAZEY 

IN AN unprecedented act of co- 
operation, two expanding paint 
companies have started production 
at a new, C7m factory in Buckingh- 
amshire, north of London. 

The joint arrangement has given 
the companies - Cemen tone- Beaver 
and Sigma Coatings- a large, auto- 
mated plant capable of flexible op- 
eration. The companies produce dif- 
ferent types of paints and compete 
rarely. 

Separately, each would have had 
to build smaller factories without 
computer-controlled equipment 
which would have been less respon- 
sive to market rfoTwanrf Neither 


company has a big eno » gh market 
in Britain to go it alone. 

Cemen to ne-Be aver is owned by 
C. H. Industrials and Sigma, by Pet- 
rofina, the Belgian petrochemicals 
company. Sigma is one of the 
world’s largest paint companies but 
has only a foothold in Britain, 
where it has been trying to expand 
for the last three years. 

The new factory will be owned by 
the two companies and w£D be 
called Buckingham Coatings.. Both 
companies stress- that the venture 
is in no waya merger and thht they 
will continue to trade separately. 


Plaint capacity of 18m jaw** a 1 
year can be expanded to 24m litres. 
G H. Industrials’ property division 
was responsible for. building design 
and construction while Sigma used 
its worldwide experience in plant 
layout; equipment desig n and 
installation. 

Continuing tirrmnn fo the inter- , 
national -paint industry and mar- 1 
kets also underlines why the joint 
venture makes sense. The last two 
years have seen numerous paint 
companies in Europe change hands; 
with incre asing rannwntrMffon of 
ownership* by big.'. chemicals 
companies. 


may revive 

Goldcrest 

fortunes 

% Raymond Snoddy / 

THE FORTUNES of Goldcrest 
Films, and Television, the UK inde- 
pendent producer which has had a 
£20m writeoff, have taken a turn 
for the better. • • • • 

After the disastrous reception of 
the over-budget £19m film Revolu- 
tion, an under -budget film costing 
about $3m is doing much better ■ 
than expected. 

Roam With A View, based on the 

Fq ff ter n o vel p wvlntyd foy. 

the Merchant Ivory fflmtxrmpany, 
was aimed at the art ciitemk . mar- 
ket in the US. But Mr Ismail Mer- 
chant; whose previous films have 
iitefoded The Bostafisms and Heat 
and -Dust, says the film has taken 
$225,000 in one New York cinema in 
its first three weeks. 

The film, which, has had very 
good American reviews, is also do- 
ing well in Toronto ami Los An- 
geles. “It could gross between S15m 
and S20m in the US market,” Mr 
Merchant says. 

Goldcrest is the largest single in- 
vestor in the film mid stands to 
make about 22 pec cent of the net 
.profits. Mr John C7iantW»rs | finanw* 
director, says that att the indica- 
tions are that It wS. succeed in 
breaking out of foe jtenttw "art 
house" market *. 
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Profits tempered by prudence. 


'Extracts from the address by the Chairman, 

Sir Timothy Sevan, in the Report and Accounts. 

Over the years the bask objective of the Barclays 
Group has been expanded and refined, but in essence it 
remains to be a profitable and prudent private sectoi; 
national and international Bank, which is conscious of its 
duty to thecomm unities it serves, and perhapsl could start 
by seeing how we have measured on that basis in 1985. 

Firstly, Stockholders will be interested in profits 
and here we have fared well with a pre-tax profit of .£854 
million, a 37% increase over 1984. This result would have 
been even better had we not continued to feel the impact 
of bad debt provisions of £416 million. That figure is a 
reduction of some -£53 million over 1984, and it also 
includes some £53 million of precautionary, unallocated 
general provisions on which we do not receive tax relief. 
Thus profitability is tempered by the requirement in our 
objective for prudence. It is, however anomalous that 
general provisions, which we think it prudent to raise, 
should be considered desirable by our supervisors, but are 
regarded as a taxable profit by the Revenue. 

Continuing to be prudent, we have also strength- 
ened our capital base and during the year we increased our 
capital resources by £700 million, so that at the end of the 
year they 'amounted to £5.4 billion - approximately 
£3 billion more than five years ago. Since the year end we 
have taken advantage of a favourable opportunity to raise a 
further US$750 million in Perpetual Floating Rate Notes. 
We have also constrained the growth ofour Balance Sheet, 
as we feel that to put on large loan volumes at minimal 
interest turns is neither a prudent nor sensible use of 
our resources. 

Another measure we have taken this year concerns 
subsidi aries and associated co m panies operati ng i n areas of 
unusually high risk; here we are only taking into profits 
dividends received, as opposed to our share of the total 
profit made, and in hyper-inflation countries we are 
reducing the apparent profits. This is a strict policy, but we 
think it right to err on the side of caution, even though it 
reduces our recorded pre-tax profits by £41 million. 

The objective also reminds us that we are a service 
industry and for this reason we have launched a drive to 
improve our customer service; like any Luge scale retailer 
we have to retain customer loyalty to the fullest extent and 
at the same time remain innovative. In this latter connec- 
tion it is a sourceof some pride to us that all the other major 
banks have followed us in selective Saturday morning 
opening. 

The introduction of a Higher Rate Deposit 
Account has also been a success, attracting balances of 
about £3 billion. 

VCfe have moved further down the road of free 
banking for personal customers by extending it to all who 
maintain their cheque accounts in credit, whereas 
previously it applied to retired customers over 55 or those 
who kept a minimum of £ 100 with us. Customers who are 
occasionally overdrawn also continue to qualify if they j 
nevertheless keep an average balance of £500. 

Barclays de Zoete Wedd. 

I should men non our considerable efforts to create 
an international securities business so that we can be, if I 
may mix my metaphors, a Front Runner in Big Bang in 
October 1936. Plans for the amalgamation of Barclays 
Merchant Bank, Barclays Investment Management, 
Stockbrokers de Zoete & Bevan and Wedd Durlacher 


Mordaunt, Jobbers, are well advanced. The capital and 
reserves of die new company will be of the order of £260 
million, which will enable it to provide, nationally and 
internationally, a full range of investnierit banking 
services. At die time of writing; our interest in both 
de Zoetes and Wedds is 29.9% and we propose to set up a 
new subsidiary, Barclays de Zoete Wedd, which will buy 
100% of these two partnerships. The partners who are 
selling their businesses to us will receive a significant 
interest in the new company and thus in its future success; 

The plans are not confined to the UK, for BZW 
intends to establish carefully tailored capabilities in the 
main financial centres overseas, with which London is 
becoming increasingly interdependent in line with the 
world-wide trend to financial deregulation and con- 
sequent global financial markets. 

International. 

Stockholders could well be justified in wondering 
about South America, and the consequent alarms and 
excursions that are prominently repeated in the press. 

Stockholders may be interested to know that of 
the US$275 billion of external debt due to creditor banks 
from the 15 countries covered by tbs Baker initiative; 
Barclays claims represent only L5% as against the total 
claims of the UK Banks of 12.5%, and of the US Banks 
of 34%. 

In October the process was completed whereby 
we reduced our stake to 40.4% in Barclays National Bank, 
so that it is no longer a subsidiary company. This invest- 
ment, which is valued in our books at £100 million, 
contributed under 3% to our post-tax profits in 1985 and 
the reduction in our shareholding came about because we 
did not follow a rights issue made by Barclays National. 

I would expea our interest to lessen in the years to come; as 
their capital needs increase and the Barclays name will be 
removed in due course. 

We did not follow our rights for two reasons - 
firstly, because we are conscious of the prudent need not to 
have too many eggs in one basket; particularly as we and 
many others deplore the slow movement of the South 
African Government in dismantling institutionalised 
racial discrimination -a system that is not worthy of any : 
nation that regards itself as part of the Western democratic 
world. Secondly, it has long been our policy to reduce our 
shareholdings in major retail investments abroad. 

I think it is fair to say that much of the progress 
that has been made towards abolishing apartheid and the 
further liberalisation which we hope will come very soon, 
can be attributed to pressure from the business com- 
munity within South Africa, and Barclays National is in 
the forefront of that pressuregroup. However; we remain a 
large shareholder and are continuing to useour position to 
support Barclays National’s liberalising influence. 

It seems to me that the statement *we want to 
"crush apartheid itself not the victims of it," has it about 
right. To those who take their accounts away from us on 
ideological grounds, as is their right, I would pose one 
simple question: ‘Do you want us to stand back and wash 
our hands of apartheid or do you want us to conrinue to 
strengthen the ride of change?’ Apartheid is unjust and 
immoral and so rightly condemned; equally it seems to me 
to be unjust to condemn u s as supporters of the system, 
when in fan Barclays National is amongst the leaders in 
South Africa in opposition to it. 

The Group is of course involved with many 
countries in Africa, and we are glad to be one of the few 


international Banks active in assisting their development. 

As a yardstick of our involvement, in our branches and 
subsidiaries (excluding associated companies in Nigeria,, ; 
Namibia and South Africa) we employ 9,858 stafi; 99% of 
whom are local employees; ■ 

Interest Rates. 

In Britain we have a high level of interest rates as 
part of the Government's anti-inflationary policy, but 
whilst bringing down inflation is a goal we should all 
share, high cates do inhibit economic growth. 

It is sometimes alleged that Banks like high 
interest rates and it is true that, other things being equal, 
the Banks benefit in the very shortmn from the so-caffed 
endowment profit dement due to the existence of non- 
interest bearing deposits when interest rates risei But the 
proportion of our steeling deposits in this class has fallen ' .. 

I substantially over the years from 36% in 1975 to 24% last 
year, and even apart from this other things are not equaL 
The weaker business conditions that result from 
high interest rates eventually push up our bad debts and 
the number of company liquidations has continued to rise 
during the five years of economic upturn since 198L 

I suspect that the higher real ioterek rates oftoday 
are part of the explanation; for high interest rates make life 
especially difficult forriew small businesses, which usually 
begin with cash deficits, and push other weak firms, of 
which unfortunately many remain, over the edge into 
insolvency. Healthy banking requires hedfoy customers; 
and compared with this the possible increase in the ‘ 
endowment profit element counts for little. 

I welcome the White Paper on Banking Super- 
vision and the Financial Services BilL The fraiidandgteed 
of a few can easily tarnish the reputation of large and 
respectable Banks and other , institutions, and anything 
that cm be doitete discipline the errant few-iswelcomri It , 
is vitally important that the Gty of London should bc 
regarded as a centre of probity. 

Once again, may I remind Stockholders that the 
chief asset of the Group is the quality of its staff - and for 
this Stockholders are very well served. 


Sir Timothy Berov, Chairman, Barclays PLC. 3rd March 7986 . " 

I The Barclays Report and Accounts gives a compre- _ j 
r hensive review of theGroups activities in the UK . 

! and around the world. To obtain a copy, just send - J 
j this coupon to the address below; - 

| Name 1 • • . j 

! Address • . ! 


Postcode 




Report of the directors fbrthe half year 
to 31 December 1985 


GROUP FINANCIAL RESULTS 

(Canadian DoHanCOOO'sj • 


Number of common shares »n 
issue at end of period .......... 


Revenue from sateo f aitwntfds ;.v 
Depredation, depletion ancf loss oh 

disposal of a sset s 

Operating expenses ....... 

Operating loss ' 

Bad debt recovered 
Net otterest received (paid) 

Foreign exchange gain (loss) ....... 

Netprofitfloss) 

Minority interest 1... ...... 

Net income (deficit} . ... . . . . ; .1 .... 

/Utributabteca^t^expencfiture .... 
Earnings (loss) pershara .......... 


6 months 4 months 
to to 

3T. 12. 1985 30:6.1985 
(unaudited) 

31,500000 10000,000 


'4,425 - (150) 

83 . (52) 

1»25'' ' 0258) 

588 — 

7 437 0,2581 

- 2J382 v — 

1.39 cents (12^8 cents) 


CAPITAL EXPBCXIURE 

The unexpended balance of group capital expenditure 
approved by the hoard amounted at 31 December 1985 to 
C$1 ,854,000. 




L No account has; been taken in the six-month period of 
depletion or depreciation as there was no production and 
therefore no depletion -rf ore reserves. Operations .during 

- the six month period ware co nc en tra ted on the estabtish- 

■ merit of production, facilities and development at- the 
Sprfogs Dagga Gold Mine. 

2. In accordance with previous policies the value of unsold 
rough and cut emeralds has not been tafteri into account in 
the results. ' 

3uWbrk on tte re-estabBshment and re-equipping of the 
Springs Dagga mine rs proceeding in accordance wfth the 
pro g r a mme and gold production is expected to commence 
by June 1987. 

4, The waste removal operations being carried out to establish 
the Cobra South pit at the Gravekate Emerald Mine are 
almost complete. Ptodacticx) of emeralds recommenced in 
January 1986. 

DMDENDS ' 

No dividend is proposed in respect of the half year to 31 

December 1985. 

B/GKTSSUBSEQUB(TT028FEBn£IMEY 'B85 . 

1. The financial year of the company and its subsidiaries 
. was changed to 30 Jtm»1985 fend the annual report and 
. audited accounts of' tiie four-mantfr -period will be 

dratiatedfosharehoildereshoFtly). : ;■./■■■■ 

2. The transactions described in the 12 June 1986 circular 
to shareholders were completed. In particular— 

2.7 a renounceable rights entitterrient issue of 20,000,000 
new common shares without par value at £1 per share 
was completed;. 

IWne^Umfted (“Springs Dagga") 

African Rand 41 .000,000 on 9 August 1985. In December 
1985 Springs Dagga was fisted on The Johannesburg 
Stock Exchange and the company sold 10% of Springs 
Dagga in. the course of and to achieve that listing. 
Springs Dagga is now 51% owned by the company; 

23 1,500,000 new common shares wfthout par value were 
issued to Mr. L. C. Pouroulis at an assigned value of £1 
per share under- the terms of the Circular to Share- 
holders dated 12 June 1985. - 

3. The following unaudited consolidated balance sheet 
reflects the implementation of the subsequent, events 
and the financial results to 31 December 1985. ' 


ASSETS 


(Canadian Dollars, OOP's) 


CURRENT ASSETS - 
Cash 

Accounts receivable 
Suppliers 


MINING ASSETS - 
Mineral claims 

Plant, equipment and buildings 


UABUnES . 

CUfW^frUABHJTCS , 

AcccxmtspayablearelaqcritedtiatBlitiea . 

LONGTBWDEBT 

r - ^ «AREHai«e'EQUIir 
GAPfTALSTOCK. ^ . 

31 ,500,000 shares ; v ; i 

Deficit -• _ \ K iy-[ t 

hflNOftfTV INTEREST ^ 


3t.12.1985 


20290 

8358 

28,648 

57,283 


1 April 1986“ 


- H.R MILLER 

LG. POUROULIS 


48,179 
: 5,535 
42,644 
- U303 
r 57,283 

Directors 



US. $30,000,000 

KOREA FIRST (SANK 

(Incorporated with fimited liability in the Rcpvbfic of Korea} 

Floating Rate Notes Due 1 989 

Irv accordance with rite ^xtjvistflns of the- Notes notice is 
hereby given that fpr die interest period from-27 Match,' 
1986. to ‘30 September^ 1388 The Noies-wiU' carry an 
i Merest rate of 7%% per anrnim. The interastpayabledn 

the relevant payroent date.30 Septernb«f/ , t986 ‘against 
Coupon No. 10 wUl .be LLS.S201 OS;' 


Post to The Seaaarjt Barclays PLC 
54 Lombard Street, London EC3P 3 AH. 






From next week; there’ll be a fast new way to leave And if it’s Terminal 4, how to get there, 

the country. Heathrow’s new Terminal 4. By car, that means following the special road signs on 

All British Airways flights, to Paris and Amsterdam the motorways. By bus, it means getting off at the Terminal 

and all their Intercontinental services including Concorde, 4 stop. By tube, it means using the new Terminal 4 station 




will take off from there. As will all KLM, 
NLM and Air Malta flights. 

But if you’re using our new Terminal, 
there’s something you ought to know. 

It can’t be reached the same way as 

Terminals 1, 2 and 3. 

So it’s more important than ever to 

know which Terminal to report to. 



between Hatton Cross and Heathrow Central. 

Terminal 4 cost >£200 million to build. 
(Not a penny of it, by the way, from the 
pockets of tax payers.) 

We think it’s one of the best airport 
terminals in Europe. 

Fly through it soon 
and see if you agree. 


- . British 

Airpoi 


.JO-1-.-. f ' 
•• "-=f 



The World’s Most Successful International Airport System 

.HEATHROW - GATWICK - STANSTED - GLASGOW -EDINBURGH - PRESTWICK - ABERDEEN 


. - : "-S'--’’. i - - 
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CONSTRUCTION 


f Via 


Midland Bank Group Treasury 
deals with high performance. 


A breath 
of French 
air In 
the City 



By Joan Gray* 

Construction Correspondent 


HAVING the room where 
Napoleon Bonaparte married 
Josephine as the chairman’s 
office In your Paris head- 
quarters is a hard act to follow 
— which is why Banque Paribas 
chose to refurbish the old 
martin's Bank building in Lom- 
bard Street when it was looking 
' for a new London office. 

“ We chose it because we 
wanted a suitably prestigious 
building in the City of London 
to follow the image set by 
our other headquarters,” said 
Dr Christopher Honeyhome, 
Banque Paribas' deputy general 
manager In London. 

"Our Paris headquarters is 
already a French National 
Monument; our Dutch office is 
an old merchant’s hall in 
Antwerp; and our Spanish office 
| is the former British Embassy 
in Madrid, so we wanted to 
follow the tradition.' 1 



Hl^McStnictUfes 

•• for 

Hi-Tech Industries 


CHSJDON STRUCTURES UMITED 
- Long Crentibn, Aytestany, Bucks. 
HPI89BB 

I Tetr LongCmndon (0844) 208481 
L • • * T*«c8324B , 


£30m Glaxo 
project 


Costain Management Design, 
part =0* Costain Group, has 
been ; awarded a £30m design 
miH management contract by 
Glaxr Group, for the erection 
and completion of a three- 
storey pharmaceutical devel- 
opment 'facility at Ware in. 
Hertfordshire. The project is 
. dine . to " be completed .-. in 
December 1988. 


mHCHH 



“Contel I PC worked to 
extremely light deadlines. 
Their responsiveness to 
our last minute changes 
ensured we were in 
business, without a 
problem, on day one." 

— Michael D. Roden. 

AGM, Group Treasury 


We installed our SERIES II Electronic Dealerboard System, 
with LCD and pagination, at 1 30 Midland Bank Group 
Treasury dealer positions, including a combination of 450 ■ 
exchange and private lines and extensions. 

Our SERIES II System combines flexible communications 
modules, reliable distributed microprocessor architecture 
and space efficiency to bring high performance and 
productivity to financial communications. 

Pagination capability allows access to 200 lines while 
reducing space requirements by 67%. Lines can be 
reassigned in seconds and the MIS package helps you 
manage line use and cost. 

Contel IPC designs, manufactures, installs and maintains 
financial telecommunications systems. 


Banque Paribas has spent 
£12m refurbishing the Martin's 
bank building, which was built 
in 1929 and is sited within a 
few hundred yards of the Bank 
of England. 

The project has Involved 
major construction work, gut- 
ting the structure and rebuild- 
ing it behind the preserved 
facade at a cost of just under 
£10m. 


An artist’s Impression of Banque Paribas* London office in 
Lombard Street, where Higgs and Bill Is completing the 
refurbishment ■ 


The remaining £2m plus was 
spent on fitting out the building 
with modern banking systems 
and offices with such features as 
teak panelling, rams-bead pil- 
lars, and swagged and tasselled 
velvet curtains to give a 
French flavour. 


The contract was designed 
and managed by Bigga and 
Hill. 


The construction work in-., 
volved scooping out three floors 
of redundant vaults in the base- 
ment to create an internal 
courtyard surrounded by offices. . 

The courtyard ceiling has 
been painted with' clouds — 
visible at eye level from the 
reception desk three storeys 
above — to give the impression 
of a sunlit French sky. . 

The areas around the Court- 
yard have been converted into 
conference and diping space, 
and additional space has been 
created by extending the upper 
floors into light wells and pro- 
viding a new first floor within 
the old double-storey-h eight 
banking hall. 


Dr Honeyboxne decided to 
opt for a design and manage 
contract since Banque Paribas 
wanted a single point of res- 
ponsibility in managing and 
controlling the complicated re- 
building process. . “.We wanted 
to have just one bottom to 
kick,” 'he explains. 

The contract was awarded to 
Higgs and Hill “because they 
offered the best form of con- 
tract and convinced us they, had 
the right experience and the 
ability to undertake the com- 
plete Job,” he said — and -has 
proved right The two year con- 
tract has been handed over on 
time and on cost 


Two contracts, worth a total of 
£L3nu have., been won by 
mTON. part of the Taylor 
Woodrow Group. The company 
has been awarded a- £880,000 
contract - by the Metropolitan 
Police for alterations and fitting 
out - to ' e yKHng buildings . in 
Newlands Park, Sydenham, to 
form offices mid workshops. 
Work has- started with com- 
pletion scheduled for August. 
Myton is also to build a £612,000 
three-storey " office block to 
extend the headquarters of the 
Lawn Tennis Association in 
PaDlser Ltd. Barons Court, -West 
Kensington. The building is 
scheduled for. completion in 
.September. , 


EDWARD THOMPSON has 
secured the following contracts 
for civil engineering work total- . 
ling ■ some . £5.7m. A contract 
from British Gas East Midlands; 
covers laying gas mains and gas 
services with other works in- two 
zones centered on the cities of 
Derby and Nottingham. ~ • The 


work,, commencing m the spring 
and lasting for two years; win. 


Refurbishing London Pavilion 





TROLLOPE & COLLS has been 
awarded the main contract for 
the £20m redevelopment of the 
London Pavilion by the Gros- 
venor Square Properties Group 
and Kennedy Brookes Joint 
Venture. 


International Business Centre. 2 London Wall Buildings, London Wall, London EC2M 5PP: Tel: 01 -628 4200. 


Major contributory factor in 
winning the contract was an 
innovative method of supporting 
the facade without external 
propping. 


The building works are worth 
about £6-5m and tenders were 
submitted oo a two-stage basis. 
The facade is to be retained, with 


major reconstruction of the 
interior, including the addition 
of two floors. The basement is 
to be enlarged and linked with 
the Piccadilly underground sta- 
tion and the Trocadero. 

The London Pavilion is in .& 
congested area bounded by 
Shaftesbury Avenue, Great 
Windmill Street and Coventry 
Street. Trollope & Colls had to 
recommend a method of retain- 
ing the triangular facade which 
would allow demolition and sub- 
sequent reconstruction of the 
inner structure, while maintain- 
hag pedestrian and traffic flow. 


A temporary . structural steel 
frame is to be erected behind 
the facade on three levels, 
designed to allow construction of 
the reinforced concrete frame 
with minimum inconvenience. It 
will take seven weeks to erect, - 
and will occupy less than 15 per 
cent of the working area. . 

Trollope & Colls starts on site 
In mid-May and completion is 
scheduled for mid-March. 1988. 
The development will provide 
shopping on three levels, a 
large restaurant and a major 
exhibition to be mounted, by 
Madame Tussailds. 


and lasting for two years; wfu 
be worth in the region of £4m. 
Tbc Anglian Water Authority 
has accepted a tender . of 
£400XKK) for construction of a 
cross-country water main of 
400 metres in diameter and 6 km 
in length, located south of 
Daventry. An order is being 
negotiated with Stanton Iron- 


works for the supply and 
delivery of ductile iron pipes 
during February. 


during February. The com- 
pleted project is due to be 
handed over within six months. 


handed over witun six nmnins. 
Further contracts for water 
mainlaying and services have 
been placed by the Anglian 
Water Authority for the 
year ending March .1987 for 
around £L2Sm in the Ely. Kings 
Lynn, Wisbech. Cambridge and 
Bury St Edmunds areas. 
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From April, Japan Air Lines offers the fastest 
route from Europe to Japan with the in trod utfioh 
of non-stop -flights to Tokyo from London on 
Tuesdays and from Paris on Saturdays. 

With our other services, we operate the 
largest number of flights from Europe to Japan - 
25 a week. 

They all offer the Japanese hospitality and 
serene efficiency that has made us the World's 
Number One International airline? 
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Everything you expect and more. 




"IATA statistics 1 984 . 
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MOST YOUNG business^, j 
at one time or wBSflS: 
suadins potential cuttonm £ 
take them seriously can be 
considerable challenge?^ 

®^t f ew can have found that 
establishing credibility!^??} 

gg 0 *® uphill battle ^Bto 
Cultures IntemationaL almaii 
Devon-based produce? ^ 

argamc fertiliser. fS 

‘ te British ,™ ^? 

LCM Holdings, the lare^t 

e ’ s wh°S a ' , S eder *K£ 

to spenc * an enor- 
? moas amount on publicity to 
Penoafle people tKt «e 

were Jt laying the fool” 

Jan Kusxmreh, who has snent 
months spearhead- 
lOgLCira entry into the British 
ffSft where it has francS 
?H' Y, 0 ™ breeding system to 15 
small businessmen. 

As a mark of his seriousness 
Kumlrek himself 
paid £2,500 for an LCM wonn 
breedme Iran*!* tasTj-SS 
ana_as a marketing consultant 
for the garden products Indus* 
he should be better 
equipped than most people to 
appreciate the economic poten* 
rfi? e humble eaithSonn. 
or Californian red as it is 
Known by breeding buffs. 

Moreover, he is not alone. 
Two similar ventures have been 
launched in the UK in the past 
nine months: British Earth- 
worm Technology, the result 
of a Ministry of Agriculture 
research project into farmyard 
pollution, and Stirngro, the UK 
arm of a long established 
Swedish worm grower. 

They all believe they have 
Identified a growing distaste 
am 01 ® the British gardening 
public for chemically based fer- 
tilisers and a preference for 
natural products; a trend which 
they point out is in tune with 
the fast growth being experi- 
enced by the health food in- 
dustry. In short, they believe 
the worm’s day has come. 

Yet the creature itself is only 
a by-product of their entre- 
preneurial attentions. Their 
profits derive from selling worm 
casts, the odourless fine 
clay-like waste generated in 
tons by a well fed colony. This, 
maintains Kusmirek, is a purer 
and faster acting fertiliser than 
any organic product around. 
Another advantage is that unlike 
ordinary manure, worm waste 
does not damage tender young 
see dling s. 

LCM, which made a 20 per 
cent profit on its £L8m turn- 
over in the last calendar year, 
as die joist creation of Gerald 
Jugniot, a former sales execu- 
tive for a French chemicals 
group, and Charles de Mural t, a 
one time managing director of a 
small Dutch agro-chemicals ven- 
ture. 

The two men, both 46, became 
friends when they met on a 
joint sales trip to West Africa 
seven years ago. Jugniot had 





Worming into 
die market for 
organic growth 

William Dawkins reports on an unusual 
fertiliser franchising operation 


just been, on holiday in Italy, 
where he had seen with some 
Interest how local farmers were 
using breeding techniques ori- 
ginally- invented by their 
Roman ancestors to produce 
worm casts . for fertiliser. 
“When he said the future was 
in worm breeding, I just 
laughed at him,” admitted de 
Muralt. 

But on closer examination, 
the economics looked compel- 
ling. The worms themselves 
come almost free. “They will 
eat anything that’s biologically 
destructible— hay, straw, even 
sewage," says de Muralt A well 
f6d and cared for worm will 
produce 12 or 15 offspring in a 
year and can breed even faster 
n warm climates. 

An important part of the 
beginner’s worm creation kit 
consists of a roll of tough 
plastic mash, which is encircled 
round the breeding bed and 
partly burled to keep out moles. 
“ If moles get into a worm bed, 
itV like letting a human loose 
in a room full of caviar,” says 


de Muralt Add 200,000 worms 
(which LCM supplies to its 
franchisees) plus two tonnes of 
waste and the result will be one 
tonne of - top quality organic 
fertiliser within the first year, 
he soy*. .. 

The extra worms generated in 
the process — more than 2.4m 
from the first batch alone— can 
either be tuned into animal 
feed or fish bait, though de 
Muralt emphasises; “ We are 
hot worm sellers. We sen a 
system for producing fertiliser" 

With enticing figures like that 
in mind, the two men together 
raised £506,000 from their own 
savings and private investors 
five yean ago, registered their 
ramp an y in the Netherlands 
Antilles (for tax reasons) and 
started to sell six-year franchise 
agreements around Europe. 

They were offering franchises 
£0r £2,500, which includes equip- 
ment, the installation by LCM 
of the franchisees' first worm 
bed and the advice of a local 
group - representative drawn 
from LCBTs 32 central staff. 


Franchisees also pay £250 to 
join a cooperative arrange- 
ment, whereby LCM guarantees 
to buy their worm casts which 
are then bagged and sold under 
its own name through garden 
centres and supermarkets for 
the equivalent of around £1 50 
per litre container. 

LCM also charges a 12 per 
cent royalty on sales, part of 
which is repaid to individual 
breeders at the end of the year 
according to performance. De 
Muralt admits to some surprise 
at the eagerness with which this 
apparently eccentric business 
idea has been accepted all over 
Europe, attracting 250 en- 
quiries in the UK alone. 

The group now has 650 worm 
franchisees in the Netherlands, 
Belgium, France, Portugal, 
Italy and Britain, who include 
small farmers, fertiliser pro- 
ducers, and even rich doctors 
and dentists looking for a spare 

time in ves tm e nt-cum -hobby. 

Customers meanwhile include 
intensive growers of fruit and 
salad vegetables, garden shops 
and big chain stores like Mamut 
in France and Galerias Pre- 
cioses in Spain. 

However, marketing LCM 
across such a wide geographical 
area has been very costly. The 
group expects its turnover to 
rise by nearly 80 per cent to 
£5m this year, but around 
£400,000 of that will go on pro- 
motion and publicity. 

The British operation alone, 
the newest in LCM’s European, 
worm network, has swallowed 
£35,000 in marketing costs. 
Since it takes op to rwo-and-a- 
half years for new franchisees 
to become commercially produc- 
tive, the UK has not even 
started to produce worm casts 
for sale- 

When Bio Cultures’ fran- 
chisees do start producing in 
bulk within the next year, the 
toughest competition they are 
likely to meet, without doubt, 
will be from British Earthworm 
Technology, which by the end 
of last week had sold 500 tonnes 
of worm casts since its forma- 
tion last summer. 

However, the two groups are 
unlikely to meet head-on argues 
Peter Bourne, British Earth- 
worm’s sales executive, who 
believes that the market for 
worm produce has only jusi 
started to give a glimpse of its 
potential " There is a tremen- 
dous amount of enthusiasm for 
organic products among gar- 
deners of all kinds,” he says. 
“We are flm«g an important 
gap in the fertiliser market and 
our researches indicate that that 
gap will be very big." 

Of course. Like all fashions 
this one could easily vanish jus* 
as easily as it appeared. But 
for the time being at least 
Europe’s worm breeders can 
breathe easily in the knowledge 
that where there is muck then 
is brass. 


Options for the private company 

David Cohen explains how executives may receive shares, while owners retain control 


A GROWING number of small 
businesses use share options to 
lure executives to join their 
ranks. A generous salary is 
all very well but share incen- 
tives hold out the hope o£ more 
exciting and less heavily taxed 
reward. Big public companies 
can easily band out executive 
options without diluting sub- 
stantially their other share- 
holders ' interests. But the 
owners of private companies 
may be torn between the need 
to provide sufficient incentives 
and the wishes of the founding 
shareholders to retain control. 
There axe. however, a number 
of ways to get round these 
problems. 

Most public companies allow 
up to 5 per cent of their shares 
to be placed under option for 
the benefit of executives. But 
5 per cent of the share capital 
of a private company may be 
too little to satisfy three or four 
executives or even one key man. 
That means unquoted companies 
may be compelled to release a 
considerably larger slice of 
their equity than their big 
brothers, if they are to stay 
competitive in the job market. 

As soon as employees own 
more than 10 per cent of the 
equity they can interfere with 
decisions of the existing share- 
holders in two very important 
areas. If the majority owners 
decide to sell the company to 
an outsider, the purchaser will 
almost always insist cm being 
able to buy all the shares with- 
out exception. Under company 
law, dissenting minority share- 
holders can be compelled to 
sell out if the bidder already 
has at least 90 per cent of the 


shares under his belt. So execu- 
tive option holders with more 
than 10 per cent between them 
can block a compulsory buy-out 
and cause the deal to collapse. 

Executive share options can 
also cause complications for 
companies about to go public. 
Any flotation needs the support 
of financial institutions. Though 
institutional investors do not 
object in principle to share 
schemes, they are usually not 
happy about backing a company 
which has more .than 10 per 
cent of its equity under 
employee options. 

Institutions are solely con- 
cerned with future dilution of 
their investments, so options 
exercised before the flotation 
are disregarded. But if out- 
standing options amount to 
more than 10 per cent, insti- 
tutional investors will be 
decidedly wary and may either 
withdraw support or give it on 
tougher terms. 

In spite of these dual dangers, 
many companies feel obliged to 
breach the 10 per cent barrier. 
Future difficulties, however, can 
often be avoided with a little 
advance planning. 

To clear the way for a future 
agreed takeover, extra shares 
can be allotted to the existing 
shareholders before the grant 
of options. These shares have 
no real rights until the com- 
pany is about to be taken over. 
They then become convertible 
into ordinary shares and can 
be included in the 90 per cent 
majority which the bidder needs 
as a platform to 100 per cent 
control. There must be enough 
new shares to dilute the old 
shares held by employees to 


10 per cent or less of the total 
equity capital. 

Suppose, for example, that a 
company has 200 shares and 
decides to grant options to 
executives over another 25. 
Existing shareholders need to 
allot themselves a bonus issue 
of 5 new convertible shares for 
every 4 currently held to be cer- 
tain of being able to deliver 60 
per cent to a bidder. This will 
result in the creation of 125 
new shares bringing the total 
to 225 shares plus the 25 em- 
ployee shares. Hence, on con- 
version of the new shares into 
ordinary equity, the employee 
stake is reduced to 10 per cent. 

An alternative can be used 
on a flotation. 

If a company with a share 
scheme has a bonus issue, the 
scheme rules almost always pro- 
vide for an automatic adjust- 
ment to the options so as to 
keep the option holders in the 
same position as before. How- 
ever, there is no legal require- 
ment for such an adjustment 
A company could provide 
generally for adjustments but 
make an exception for the case 
of a bonus issue prior to a flo- 
tation. That would provide all 
the leverage that the company 
needs. 

Without the protection of an 
automatic adjustment clause, 
any share option, however valu- 
able, can be made worthless by 
a bonus issue large enough to 
reduce value per share below 
the option price. Once this is 
explained to them, the execu- 
tives will no doubt be prepared 
to exercise as many options as 
needed to reduce below 10 per 
cent the shares remaining 
under option. 


Both these methods can be 
made legally watertight, but 
there is an outside chance that 
a change in the law or an un- 
sympathetic court could upset 
the best-laid plans. Besides, no 
company will be keen on haring 
a confrontation with its execu- 
tives at a crucial stage in its 
development— even if it knows 
it can win. 

With these cautionary 
thoughts in mind, some com- 
panies may prefer to limit share 
options to 10 per cent and make 
up the rest with so-called 

“ phantom ” options. These are 

just like real options, the 

diiFeren ce being that the execu- 
tive has no right to call for 
the shares. Instead, he receives 
the cash profit he would have 
made had he exercised a share 
option and sold the shares im- 
mediately. 

Since no real shares are 
issued under a phantom, none 
of the problems discussed above 
will rise. 

The disadvantage of phantom 
options is that they attract 
income tax. rather than lighter 
capital gains tax levied on 
Inland Revenue-approved option 
schemes. 

So It will probably be neces- 
sary to increase the size of a 
phantom, option to compensate 
for the extra tax. Phantom 
options are also liable for 
Employers’ National Insurance 
Contributions of 10.45 per cent. 
But on the credit side, they are 
deductible for corporation tax 
purposes while the dilution costs 
of an approved scheme are not. 

David H. CoHen is a partner in 
Nicholson, Graham & Jones, 
Solicitors. 


In brief... 

FIVE ventures last week 
received prizes worth £5,000 
each in the 17th annual 
British Export Awards for 
Smaller Businesses. 

The competition, sponsored 
by the British Overseas Trade 
Board with British 
Caledonian Airways and 
Thomas Cook, attracted a 
record 312 entries exporting 
a combined total of £310m 
annually. The winners were: 
Access Engineering. West 
Yorkshire-based makers of 
work platforms: Beacon Pub- 
lications of Northampton, 
publishers of industrial direc- 
tories; Brewing Products 


which makes home brewing 
wine and beer kits in County 
Durham; Dunkirk Metals. 
Nottingham makers of 
aluminium products from 
scrap; and Smith and Telford, 
a Scottish producer of high 
quality knitwear. 

• 

THE Department or the En- 
vironment and the Welsh 
Office have published a sim- 
plified guide to the planning 
system for people starting up 
or running small businesses. 

The 32-page booklet, en- 
titled Planning- Permission 
for Small Businesses: A Step 
by Step Guide, will help 
entrepreneurs decide whether 
they need planning permis- 
sion and how to get it Copies 


have been sent to local auth- 
orities and can also be 
ordered from the Department 
of the Environment, Distri- 
bution Section, Building 3, 
Victoria Road, South Rulslip. 
HA4 0NZ. 

• 

A ONE-DAY seminar on 
management bny-outs is to be 
held at London’s Cavendish 
Conference Centre on Tues- 
day June 10. 

Venture capitalists, account- 
ants and lawyers will be giv- 
ing presentations on the 
nature and consequences of 
bny-outs, deal structures, rela- 
tionships between manage- 
ment teams and their profes- 
sional advisers and legal and 
tax Implications. Tickets cost 


£190 from Lisa HamJLIton- 
Price, Legal Studies and Ser- 
vices, Bath House, Hoi bom 
Viadnet, London EC1A 2 EX. 
Tel 01-236 4080. 

• 

FREE courses are to be held 
later this month In Southend 
for people who want to start 
their own businesses or ex- 
pand existing ventures. 

Sponsored by the Man- 
power Services Commission 
and managed by Enterprise 
Courses, a Southend-based 
small business advisory group, 
the courses w ill be intro- 
duced at a seminar next Mon- 
day at the town's Airport 
Moat Home. Details from 
Enterprise Courses on 0245 
350595. 


Decorative 

Lighting 

Distributors 

Bedford 


The receivers afe offering for sale a decorative 
li ghting d is tributors. The business occupies a 
leasehold premises of 40,000 sq ft located on a 
modem industrial estate on the outskirts of 
Bedford. 

Turnover last year was £3.7m with 25 
employees. 

For further information, please contact: 



- Partners, 

ition Road, 

Cambridge CBl 2RN 
Telephone: (0223) 61281 



Spicer and Pegler 

& Partners 


CHAIN OF 

PHOTOGRAPHIC RETAILERS 

A chain of 20 retail outlets and mini-labs, located 
in Scotland, offering photographic developing and 
processing and selling photographic and andioproducts is 
available for sale as a going concern. Annual turnover is 
approximately £4.5 million. 

For further details please write to: 

P.K. McGuire 
Hill Samuel & Co. Limited 
100 Wood Street 
Loudon .. 

EC2P2AJ 


BROWNHILLS 
GALVANIZING CO. LIMITED 

The Joi nt Receivers and Maragera offer for sale the 
business, assets and goodwill of Brownhfifs Galvanizing 
Ca limited. 

* Freehold land and buMtagsin BrownhllIs,WfertMkilands 

* Modem (1984) galvanizing piantwfth 720 cubic ft. bath 
*1umowwlnthe region of £500,000 perannum 

* Associated business manufacturing agricultural feecHng 
equipment 

Enquiriesto: 

J. A. Talbot/ A. D, Loris. 

Arthur Andersen & Co, 

1 Victoria Square, 

Birmingham B1 1BD 
Tei: 021-233 2101. 


.Arthur 

Andershn 


FOR SALE 

WELL ESTABLISHES SRQUP BF HIRE SHOPS 

These hire shops are situated In London and the Home Counties, 
mainly professional users with some *ddrt»nal DiY 
Small tools and equipment m both sold and hired, and 
the business is profitable and expanding- 
Write Box HQ722, Financial Times, 10 Cannon St, London EC4P 4BY 


GERMANY 

MAJORITY STAKE IN A 
QUOTES) COMPANY AVAILABLE 

We' axe offering on behalf of oar private clients the 
possibility to acquire a stake (over 51%) in two German 
quoted companies each. This opportunity results from 
business and private reasons. The amount involved in each 
situation is in the area of DM 10 million. Both companies 
are successful and healthy turn-around situations. The stake 
might be taken as an investment or even better as a turntable 
for additional activities. The two companies arc involved 
to different a-iag . One is a leading supplier of products and 
new opportunities for scientific and technical teaching, the 
other one is well placed with its production and sales in the 
markets of chemistry cellulose. 

If you should be interested to further details, we would 
appreciate very much If you contact us confidentially. 

BEG Ujatemehmensberatungs g esellschaf t xnbH 
Elberf elder Strasse 2 
D-4000 Duesseldorf I 


FOR SALE 

Engineeriflg/Fabrication 

Company 

The company has contracts 
with nationalised industries, 
current turnover £900,000 pa. 
To tm sold at going concern 
owing to ill health 
Write for further details to 
Box H07I8, Financial Times 
10 Cannon Street 
London EC4P 4BY 


PRINTING COMPANY 
S. E. ENGLAND 
Turnover £550,000 
Long established profitable 
Company with modern plant 
and machinery 
Leasehold premises in good 
position 

Writ a Bor ##0713. Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 

Large metal finishing company 
situated in the West Country. 
Automatic, modem vat and 
barrel lines for zinc and chrome. 
Polishing shop with full facilities. 
Freehold property. 

Full and further information will 
only be supplied to interested 
and authenticated principals of 
substance. 

Write Bex H0725 
Financial Times, 10 Cannon 5: 
London EC4 P 4BY 


FOR 5 ALE 

INVESTMENT IN TRADE MARK 
LAW PRACTICE 

Investor wishes to dispose of some or all of his 40 per cent stake 
in a leading British trade mark law practice. This practice, based 
in Central London has an outstanding reputation for its work in 
this rapidly developing area of the law. iu gross turnover is 
e. £700 BOO. it is profitable and seable and the trend is upwards. 
The four principals are all qualified MITMA and between them own 
the balance of the shares. About two-third* of turnover is derived 
from retained ’blue chip' dienes, the balance largely from overseas 
law practices, mainly in USA and Western Europe. 

Activity and interest in trade marks a growing rapidly and in 
October 1986 service trade mark legislation becomes effective in 
the UK and wiH undoubtedly boost activity even further. 

The 40 per cent shire stake on offer carries special income and 

other rights. RE0U|RED _ Q25.0Q0 

Write Box H0726. Financial Times 
10 Cannon Street, London EC4P 4BY 


LEADING UK MANUFACTURES 
of Betts end Bunoni mriibes to 
dispose of substantial business 
due to retirement. 

Interest** pert fee l(,ou ’ d ,^°CS a: 

SouUjOowr* Associates Ltd 

Dlekimion House. 20J?^W. ,w>n St 
Manchester Ml 41F 
Tel: 061-834 TOS3 


FOR SALE 
UK COMPANY 

involved in world wide silver 
scrap collection and refinery 
with a unique refining process 
FOR SALE OR MERGER 
Far dsulfe icieohone 
H. Tumor 01-831 MSI 


FOR SALE 

SPANISH COMPANY 
Based in Madrid but covering 
Spain with Agents 
Markets embracing industry, 
heating engineers, hospitals, etc 
English speaking manager 
with established office staff 
and computer 

Write Box HOW. Flnenclel Times 
10 Cennon St. London ECdP 4BY 


Company Notices 


GENERAL MINING UNION CORPORATION GROUP 
ANNUAL GENERAL MEETINGS 

Tlie Annual Sanenl Meetings of tte undermentioned companies fsli of wfcicft 
are limnmua In the Republic of South Africa) will be held In Union 
Corporation Vuildlngi. 7df7B Marshall Street. Johan mtabunj. on the date and 
times mentioned below: - 


Name of Company 

Beatrl* Mines Umfled 
Registration Np. 77)02138106 
West Read Consolidated Mines Limited 
Registration No. D1I0197BI06 
Stlltonteln Cold Mining Company Untiled 
Registration No. osiasaizioe 
The GrooMel Proprietary Mines United 
Registration No. OW02DUI06 
Marlcnle Consolidated Minos Limited 
Registration No. 05i067?BI06 
St- Helena Sold Mines Limited 
Registration No. 05120743)06 


Date and times 
el meetings 

Monday. 21 April 1086 
at 14HOO 

Monday. 21 AprU 1966 
at 14M5 

Monday, 21 April 1036 
at i .inio 

Monday. 21 April 1966 
at 15H00 

Monday. 21 April 19S6 
at 151120 

Monday, 21 April 19B6 
at 151140 


Holders of West Rand Consolidated Minas Limited share .warrants to bearer may 
obtain cooles ol the annual report from 30 Ely Placa. London EC1N 6UA. 

per pro CENCOR <UK7 limited 
L ondon Secretaries 
L. J. Balnea 

27 Msrth 1986 


Business Wanted 


IS THIS YOUR BUSESESS? 

1. Privately owned company or group. 

2. A good profit record which has reached at least £100,000 
pre-tax per annum. 

3. Shareholding managers who want to realise their invest- 
ment but continue to manage and share in the future 
prosperity whilst having access to a larger group's 
resources. 

If so, a medium-sized U.K. public company committed to 
expansion both by acquisition and internally would like to 
hear from you. Please write to us through our advisers: 
Ref. WAG 77, Messrs. KJdsons, Chartered Accountants 
Bank House, 8 Cherry Street 
Birmingham B2 5AD 


Businesses Wanted 


OIL FIELD SERVICES 
ACQUISITIONS SOUGHT 

A group a< Individual* ongagod in 
lha oil Raid service Indunry is 
TO Cennon Si. London EC4P 4BY 
actively Making to acquire com- 
panies In that area throughout 
Europe. 

Please reply In strictest confidence 
to Box F640B, Financial Time i 


WANTED 

Small group of specialist investors/managers wish to acquire a 
controlling interest in an established private company with annual 
turnover between £2-3 million. Would suit owner contemplating 
retirement or a less active involvement in the business for whom 
a continuing consultancy would be encouraged. 

Details from principals only. Box H072J. Financial Times 
10 Cannon Street, London EC4P 4BY 


PUBLIC COMPANY 

with an aggressive acquisition programme seeks companies with 
good profit records, sound management and profits in excess 
of £300,000 per annum. 

Please write. In confidence, to Box F6415, Financial Times 
10 Cannon Street, London EC4P 4BY 


MAJOR FIRM 

Involved in insurance broking, 
fife assurance, unit irust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Com mlsalon/lea income between 
£250,000 and £Sm pa cons.derad 
Writs Bax GTO200. Financial Timas 
10 Cannon S(, London EC4P 4BY 


SUCCESSFUL FMCG COMPANY 

SEEKS ACQUISITION OF SUITABLE 
TOILETRIES, OR ALLIED PRODUCTS, 
COMPANIES OR BRANDS. 

Write Box H0717, Financial Times 
10 Cannon Street, London E C4P 4BY 


MINERALS AND RESOURCES 
CORPORATION LIMITED 


_ NOTICE TO HOLDERS OF 
SHARE WARRANTS TO DEARER 
PAYMENT OF COUPON NO. 101 
Wim reference to the notice ol 
declaration of final dividend advertised 
In the Brass on March 24. 19B6 the 
following information is published for 
the guidance ol holders of share 
warrants to bearer. 

The dividend of 6 cents was declared 
In United States currency. The divi- 
dend on bearer shares will be> paid 
on or after May 9. 1986. against 
surrender el coupon no. 101 detached 
hwn share warrants to beerer as under: 
(a> at the office el the Corporation's 
Continental paying agents: 

Credit du No'd. 

6-8 Boulevard Hauumann. 

„ 75009 Paris. 

(b) at the London Securities Deoart- 
ment of Hill Samuel A Co. Limited. 
45 Beech Street. London EC2P 
2LX. Unless persons depositing 
coupons at such office rcouest pay- 
ment In United 5 talas dollars rm 
which case they must comply with 
any applicable Exchange Control 
regulations), payment will be made 
In. United Kingdom CUEtemcy either: 
(l| In respect of coupons looped 
Oit or Prior m Mav 2. 1986, 
at the United Kingdom currency 
equivalent of the United States 
currency value of their dividend 
pn April 22. 1986: or 
til} In cc SOerr of cotrnons bvfgiwf 
on or after May 3. igae. at 
tfie prevailing rate of crehanoe 
on me day the proceeds are 
remitted to the London Securi- 
ties Department ol Hill Samuel 
A Co. Limited. 

Coupons mult bo left tor at least 
5 >ur £l !5* r d * vs ,OT examination (eight 
days II payment In Untied suites 
currency lies been requested) and may 
b* presented any weekday r Saturday 
.Kceplem between tbe hours of 10 a.m. 
flito J 0>fti. 

United Kingdom IncoiSn tit will be 
deducted I, om payments re any person 
In the United Kingdom in respect ol 
coupons deposited at me London 
Department of Hill Samuel 
& Co. Limited, unless such coupons 
ere accompanied by Inland Revenue 
non-reUjtence declaration torms. Where 

Ef**- l iT n . M amount 
cl the dividend, alter deducting United 
Kingdom Income tax at 29% will be 
4.26 cents (United States) per share. 
.. f." .“ft. “J* 01 WFW" 1 ! made In 
United Kingdom currency the sterling 
equivalent ol the net dividend win 
be calculated In accordance with sub- 
paragraph lb) above. 

Hamilton. Bermuda. 

April 1. 1966. 


A/S JYSKE BANK 

$U 5. 40.000,000 Subordinated 
Floating Rate Notes due 1994 
in accordance with the terms 
and conditions of the Notes, 
notice is hereby given that for 
the 6 month period from 
October 31 1985 to April 30 

1986 the coupon amount 

per U5S 10.000 will be 

USS40424 

per US 5250.000 will be 

USS 1 0.1 05.89. 

Barque General du Luxembourg 
5ociete Anonyme 
Agent Bank 


NACIONAL FINANCIERA, SA 
USS1Z5.000.000 
FLOATING RATE NOTES 
DUE 1988 

In accordance wnh the provisions 
of the Notes, notice is hereby 
given that the rate of internal for 
the eleventh period 27th March. 1986 
to 30ih September, 1986 has been 
lined at ?.?5 per cent par annum. 
On 30th September. 1986 interest 
ol USSaO.26 per USS1.000 nominal 
amount of the Notee and USS402 S? 
per U5S10.0D0 nominal amount of 
the Notes will be due against 
coupon No. It. 

Swiee Bank Corpotacen 
International Limited 
Reference Agent 
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TECHNOLOGY 


Nick Garnett on Perkin’s new range of diesel engines which feature a revolutionary combustion chamber design 

Rolling in clover 


POWERFUL, sometimes noisy 
but always the trusted work- 
horse of the truck industry, the 
diesel engine has rarely been 
the subject of significant leap 
forwards in technology. 

Perkins Engines of the UK, 
with a little help from the 
nuclear industry, is claiming to 
have broken this mould with 
a revolutionary combustion 
system for its new Phaser range 
of 4 and 6 litre truck engines, 
launched last month. 

Perkins, part of the Massey 
Ferguson group says the design 
of the new chamber, called the 
Quadram results in eight per 
cent better fuel economy than 
its competitors. 13 per cent 
more power than the previous 
best and big torque improve- 
ments. It also makes the Phaser, 
the world's quietest engine in 
its class. 

That is a long list of claims 
but Perkins goes even further.. 
Because of Qua dram's unique 
design, the company has been 
able to use much less sensitive 
fits and tolerances, changing the 
methods and lowering the costs 
of producing the engines, which 


are for trucks of 6 to 24 tonnes. 

The company has spent £30m 
engineering the 90 to 186 bhp 
rated Phaser range at its Peter- 
borough headquarters, England. 

The range will compete with 
Perkins existing 4236 and 6354 
engines ( which will continue in 
production) and others Uke the 
Cummins B series— introduced 
four years ago— the Deutz air- 
cooled and those made by the 
integrated truck manufac- 
turers. Perkins already claims 
to have two-thirds of the UK 
proprietary engine market 
across ail the power bands it 
serves. 

As part of the development 
cost the unique “clover leaf” 
Quadram, which incorporates 
tiny lobes into which the fuel 
is injected for combustion, was 
designed with the aid of a 
measuring machine adapted 
from the nuclear industry. 

Perkins, one of the world's 
leading engine builders pro- 
ducing 400,000 units a year, had 
already prepared a mathe- 
matical model of what the 
Quadram would look and 
behave like. But it was search- 
ing for a piece of equipment 


that would verify these ideas. 
It turned to the nuclear 
industry’s laser doppler anemo- 
meter (LDA), developed by the 
UK Atomic Energy Authority's 
Harwell laboratories to measure 
coolant flows in nuclear 
reactors. 

This piece of equipment was 
adapted with the help of Har- 
well to measure accurately the 
air flows inside a cylinder as 
the engine is run n i n g. 

By producing a more 
thorough and faster mix of fuel 
and air -in the cylinder Quadram 
creates much improved com- 
bustion says Perkins. It has 
also made a big impact on the 
sbopfloor. 

“The Quadram design was 
so good we have been able to 
use much less sensitive fits and 
tolerances, without any com- 
promise of the design criteria. " 
says Mr Tony Downes, Perkins' 
engineering director. 

This has been particularly 
marked, for the gap between 
the piston top and the head of 
the cylinder in which the piston 
travels. 

" Normally it is important to 
ensure that the piston comes as 
close to the head as possible, as 







Top of the Phaser range, the 186 11 


the combustion relies on the air 
motion that the minute gap 
creates,” says Mr Downes. "We 
found that with Quadram if a 
desired gap of 7 thousandths of 
an inch was expanded to 17 
thousandths the engine would 
still work perfectly." 

Such variations in a range of 
engines like Phaser would 
normally require a choice of six 
different piston heights to 
guarantee optimum perform-. 


ance. The Quadram needs just 
two. 

The clover-leaf like shape is 
so tolerant to slight variations 
that Perkins die-casts the cham- 
bers rather . than . machining 
them. This Is a- lower-cost 
method of manufacture and 
allows Perkins’ piston suppliers 
to make pistons based on the 
same die, which should improve 
quality. 

Because the Quadram lowers 


stress throughout the. engine, 
compared with traditional com- 
bustion chambers, Perlans says 
it has also been able -to "reduce 
the weight of the cylinder block. 

; cummins .claimed its. B series 
bad 30 percent less components 
than 'a comparable' ■ Perkins 
engine when the B series was 
introduced. Perkins also claims 
that the Phaser has a third 
fewer components than its own 
6354. 


Quiet route 
to greater 
efficiency 

IN DIESEL engines air enters 
the combustion chamber 
separately from fuel. These 
mir in the chamber and, 
under high pressure, cause 
combustio n to take place. 

The chamber is tradition- 
ally shaped like a circular 
bowl. The Quadram however, 
is rather like a clover leaf, 
with four lobes in each, 
corner of the bowL Fuel is 
injected into the lobes wMcb, 
because of their constrained 
space, swirl the air and fuel 
faster. 

This allows earlier combus- 
tion of the mix. As on aver- 
age only 35 per cent of fuel 
is actually translate d into 
horse-power ■ in a typical 
diesel (the rest is lost through 
friction and heat) .the sooner 
the _ combustion, the. more 
efficient the : engine and its 
use of fueL 

Burning fuel and air gene- 
rates the : pressure to drive 
the piston. Hie ignition delay 
period — the time between 


Electronic 

Printing 

Systems 

The leading suppliers 
of laser printers. 
Fareham 

(03291221121 


v jta r rtng the injection of fuel 
and the start of combustion — 
is shorter in the Quadram 
and the rate at which pres- 
sure rises within the cylinder 
is lower. So too is peak 
pressure. 

The pressure in a typical 
diesel is about 2,100 Ebs per 
sq in but a Quadram operates 
on about 10 per cent less at 
its peak. The Quadram pro- 
duces a curve of increasing 
pressure which is much flatter 
than a typical diesel and as 
a result cuts overall engine 
st Tf-gg- This reduces loads on . 
eonrods— which link the 
piston- to the crankshaft — on 
the . big aids- of the. crank- 
- shaft and on She crankshaft 
itself. 

Less combustion pressure 
means Jess noise. Perkins 
riarnfl; - tliaf . the ' Quadram 
results In noise reductions of 
3dBA, which it says makes it 
50 per cent- quieter than 
engines .from rival manufac- 
turers. 


1 i 


Security down the line 
from Plessey telephone 




Food sorting put into focus 


SECURE SPEECH technology 
has been built into a £1,500 
push-button telephone instru- 
ment by Plessey of the UK. 

The unit, .called Voicelock, 
behaves as an ordinary tele- 
phone unless a red button is 
pressed by both speakers. 
Then, providing each party 
has entered the same code on 
tbe keyboard, subsequent 
speech is “scrambled." The 
key code can be altered by 
the parties at agreed intervals 
and there are Ibn combina- 
tions. 

Before the days of digital 
electronics, scramblers simply 
divided the audio frequency 
spectrum (zero to about 3,000 
hertz), into a number of 
segments using filters. The 
segments were rearranged in 
the frequency spectrum 
before transmission, making 
the speech incomprehensible 
unless a similar unit was used 
at the other end. 

The Plessey system takes a 
similar approach using digital 
electronics. The speech signal 
is firdt digitised. The result- 
ing pulse stream is then 
arranged in “ frames ” in an 
electronic store from whieh. 


a fraction of a second later, 
it is removed with the frames 
in a different time order. 
After conversion back into an 
(Incomprehensible) analogue 
audio signal, the speech Is 
sent down the phone line 
where a similar system at the 
other end reverses the pro- 
cess to give normal speech. 
More from Plessey Crypto on 
051 228 0988. 


POWER CABLE containing 
an optic fibre for communica- 
tions is to be supplied by 
Standard Telefon og Kabel- 
fabrik, t he N orwegian subsi- 
diary of ITT, to Statoil, the 
North Sea oil operator. 

Under a $13.9m contract, a 
4 km link will be established 
between St atoll's “A" and 
“B” platforms, currently 
under contraction. 

This will be the first use of 
such a cable, which will pro- 
vide Interference-free com- 
munication of instrumenta- 
tion data in the same cable 
as powerful supply currents. 
Since light is used for the 
dgnals, they are unaffected 
by the currents. 


, v * ,-&».;»• 




COPPER PRODUCTION by 
the C uprex process will be 
the subject of a demonstra- 
tion plant to he built in Spain 
by IGI (UK), Nerco Minerals 
Company (US) and Tecxdcas 
Beunidas of Madrid. 

The Cop rex process is an 
alternative to conventional 
smelting and promises 
substantial cost savings. It 
combines a chemical leaching 
process, electrochemistry and 
a solvent extraction process. 
Low grade ores can be abated 
in smaller plants, energy 
costs are lower and pollution 
problems are fewer. Id is on 
01-834 4444. 


SORTING FOOD for defects 
has become more precise with 
a system from Sort ex, a 
London company. 

Using a newly developed 
scanning .camera system, tbe 
model 4000 API can inspect 
the whole width of a metre- 
wide conveyor belt and detect 
defects down to 3mm in size:. 

The ca pa c it y is such that 
peach halves for example, 
can be inspected -at 10 tonnes 
per hour, the machine reject- 
ing those with pieces of stone 
exceeding 3 nun. Potato 
crisps cam move two tonnes 
per hour, with rejection of 
pieces haring black discolour- 
ation or sugar burn. The 
4000 API is offered with 
various optical systems 
tailored to suit specific 
products. More on 01-980 

FRENCH BATTERY maker, 
SAFT, has concluded a joint 
venture agreement with Japan 
Storage Battery (JSB), under 
which battery products will 
be made in Japan. With a 
capital of Y2bn, the sew joint 
subsidiary will be called 
GS-SAFT and will concentrate 
on nickel-cadmium re- 
chargeable units. 


^ WORTH ^ 
WATCHING 


EDITED BY GEOFF CHARUSH 


MACHINE VISION systems 
developed by Vidiscan, a UK 
subsidiary of tbe German 
press tool company Bruderer, 
can monitor high speed manu- 
facturing processes. 

Tbe system uses a TV 
camera to examine each manu- 
factured component and the 
TV picture frames are frozen 
and examined at high speed 
in a microprocessor. 

Programmed to look for 
specific defects in the product, 
Vidiscan uses electronic tech- 
siques on the images so as to 
reduce the amount of data 
needed to make decisions. 
Frames are analysed in as 
little as 20 milliseconds (thou- 
sandths of a second). 

In a specific application, 
the Bruderer Vldipress. com- 
ponents made from coil-fed 
metal sheet can he inspected 
at up to 1,500 a minute. More 
from the UK company on 0582 
576167. 


MORE MICROCOMPUTERS 
were sold Into’ large UK 
organisations in 1985 than In 
an the previous- yefcra com- 
bined, according, to a- report 
from Romtec,;" the market 
research company. 

Of the total e t 99.000 
machines sold, more than 
half were from IBM. In large 
privately-owned companies, 
OSH placed 77 per cent. 
Romtec Is in "Maidenhead, 
UK, on 0628 74242. 

NEW ''SECURITIES ’markets 
and technology will be 
discussed by Mr Richard 
Nlehoff, president of the 
Cincinnati Stock Exchange, 
who has confirmed that he 
will be speaking at the 
Financial Times conference 
on the subject in London on 
April 7 and 8. 

is co-operation with Mr 
A- R. Brown of Software 
Sciences (part of Thorn EMI 
of the UK), Mr Nlehoff will 
discuss the Cincinnati trading 
system, the most advanced 
electronic stock exchange and 
the model for what many 
expect equities trading soon 
to become. More from FT 
Conferences on 01-621 1355. 







Sorter 4606 API food sorter. 


TELEVISION SETS that work 
on solar power have been 
developed by Sanyo In Japan 
and samples are already being 
shipped to flMnii and South 
East Aslan countries. 

The solar panel measures 
120 by 80 centimetres and 
keeps a lead arid battery 
charged up to supply the set 
with up to 50 watts. Some 
2600 hours of . sunlight 
annually will allow five boms* 
viewing a day. 


RECORDED ■ ANNOUNCE- 
MENTS come straight out of 
-semiconductor memory in- 
stead of the usual magnetic 
tape in a new system from 
Telecommunications Informa- 
tion Systems in the UK. 

The anno uncements are 
digitised — turned into a 
series'- of on/off electrical 
pulses like computer' data — 
and stored In semiconductor 
memory. One advantage Is 
that ptj&ing qualify remains 

the same. 


Business Investment Opportunities 

READERS ARE RE COMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


FIXED INTEREST 
MORTGAGE AT 9±% 

Commercial and Industrial properties 
For investment and owner occupation 
Up to 75 per cent of valuation 
15-year term 
No redemption penalty 

Contact 5. A. Pamea 


WANTED: LISTED COMPANY 

Successful 535 (2)/OTC quoted marketing services company, 
seeks control of suitable fully listed company. 
Principals/merchant banks only. 

Write Box F6409, Financial Times 
10 Cannon Street, London EC4P 4BY 


EXPORT TO AMERICA 

If you manufacture quality goods and wish to export in bulk to 
America please contact us. We have an established sales and 
distribution network with some very large customers, and we are 
looking for new products or services to market there. 

Please write Box F6407, Financial Times 
10 Cannon Street, London EC4P 4BY 


PUBLIC COMPANY 

involved in consumer products 
. and distribution and with a 
turnover in excess of £20 million, 
seeks private or public company 
with a view to merger 
or acquisition. 

Please write Box F6413 
Financial Times. 10 Cannon St 
London ECAP 4BY 


Having created but sold out 
of a successful 
PUBLIC COMPANY 
I now intend to do it again 
I require investments in 
property situations, not as a 
banker but as an investor with 
expertise 

Have you a situation that with 
the help of a friendly investor 
who can deliver substantial 
profits can be generated ? 

Write Box F6406 
Financial Times, 10 Cannon St 
London EC4P 4 BY 


Progressive Business 
Development United 

DEVELOPMENT EXECUTIVES 

Creative and tenacious pro- 
fessionally qualified independent 
Consultants experienced in 
Marketing/ Planning/Finance for 
hands on development of small 
companies. Clients mainly in 
Surrey/Htnes. 

DEVELOPING COMPANIES 
We would also be pleased to 
hear from Companies who may 
benefit from a free consultation. 

90-42 HIGH STREET. HOflSELL 
WOKING. SURREY GU2J ASX 


tranqubjser addiction 

A strong addiction by a madically 
minded business man. getting no 
medical help, finally evolved a 
practical solution that worked. 

A large mufti -mil l ion pound 
IntemeiJonaJ market exists, tar a 
market leader who needs this 
advantage to sweep the market. 
Outright sale required promptly, 
with the advantage of a research 
contract available. 

Patent protection. 

Write Sox FWW, Financial Times 
10 Cannon St, London ECAP ABY 


INVESTMENT OPPORTUNITIES 

SELF ACCESS STORAGE is a cash flow generating business 
operating in over 16,000 locations in the U.SA. as well as 
Canada and Australia producing annual average returns 
on Investment in excess of 20%! The business is in its 
early stages of development in the U.K. and Europe. We 
successfully operate one of the first few self-access storage 
facilities in London. We are prepared do present oppor- 
tunities to you to acquire self access warehouse projects 
for your own account, convert and operate them on your 
behalf for a share of your profit. TRULY A' GROUND FLOOR 
OPPORTUNITY! 

Kindly ring or write: 

Carl Hammer 

PERSONAL STORAGE LTD 

72 Farm Lane, London SW6 1QA - Telephone (01) 381 8677 


UNEXPECTEDLY BACK ON THE MARKET 

FOUR 7 00% I BAs AT LUTON 

CLOSE TO Ml AND M25 
2 year bank rental guarantee 
08,125 toOTUSOO . 

Documents delivered same day — Finance available 
Contact L S. Hudson on 0992-554333 


DISTRIBUTORSHIPS REQUIRED 

Company calling on food, chemist and drug sectors 
seeks additional brands for its portfolio 
Write Box F6405, Financial Times 
1 0 Cannon Street, London EC4P 4BY 


BACKING AVAILABLE FOR 
PROGRESSIVE 
IDEAS/COMPANIES 

We are an English subsidiary of an 
international group actively looking 
for an investment opportunity in the 
U.K. 

Contact: Managing Dirac tor 
THOMAS CLOSURE (UJL) LTD 
Old RMarvdr Road. Porting ton 
Portsmouth. Hants. 

Tat: (0705) 375 Oil 
Tatac 86624 (Thomas G) 


MAJOR BRAND NAME 
Available for Worldwide 
Licensing Agreements 

for many different product 
categories. An opportunity to 
generate high volume and high 
margin sale 

Please reply In confidence to 
Box F6412. Financial Times 
■10 Cannon St, London EC4P 4 BY 


100 % 

CAPITAL 

ALLOWANCES 

NW KENT 
ENTERPRISE ZOMC 
Prices: E73.00041.Sm 
MEDWAY ENTERPRISE PROPERTIES 
117 Piccadilly. London W1 
Tel; 01-629 2484 


MANAGEMENT 

BUYOUTS 

A 2 Day Conference 
. 10/11 April 1986 
Effective Tactics & Strangle* 
tor Buyara. Sailers a Investors 
For details contact: 

‘ Jane Leeds 

Business Research Inte rna tional 
67/61 Mortimer Street 
London WIN 7TD 
Tel: 01-637 4383 
Telex: 8958007 HR LON G 


FINANCE REQUIRED 

Up to E\ million 
For investment in’ proposed 
land acquisition 
Genuine opportunity for 
capital gain 

Interested parties please contact: 
Box F64I0. Financial Timms 
tO Cannon St. London ECAP ABY 



rea un fatigue or so was «, Ewtmg 
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WANTED URGB4TLY 

Public Company Is seeking to ptndiBse 
clearance and excess stocks in the 
following products: travel roods, house- 
wares. omce equipment, stationary, 
toys, gifts. Utmost discretion aiven. 
Iimnediats decisions and guaranteed 
payments. Please write or telex: 
Andrea Conrad at . 

■MS INTERNATIONAL 
International Haase, Ordsall Laae 
Salford. Manchester M5 Hit 
IWan HS5J* RONMAR G 
to: oci-gMa M7t 


BUSINESS FOR SALE 
If you want to buy or invest 
in a business 
Venture Capital Report 
provides c500 specific 
opportunities each year 
Far Ires sample and fu/l details: 
VCR. 20 Baldwin St, Bristol 1 
Tel: 0272 272260 


THE HEW HOOK- KEEPING . 
SYSTEM 

Complete Manual Book-keaplno 
and Attounts system — for 
small businesses and uiuK companies. 

Simultaneous VAT and 

ao^ntina records. 

Details from: . . 

AsMard. Kent. TfU4 MR 
Tel: Ashford HUH) 3S3S3 


LEASING 

Provincial broker in small to 
medium ticket market seeks 
City partner with access to 
funds. Requirement £100,000 
per month and Increasing. 
Principals only please. 

Write Box F6416 
Financial Times, 10 Cannon St 
London EC4P 4BT 


YOUR LONDON BASE 

Comprehensive Office Services, 
Conference Facilities, etc 

BASH. SERVICES LTD 
13 Knigtitsbridge Green 
SW1X 7QL 
Tel: 01-501 4393 
Telex: 8951859 


Office Equipment 


HARP PAX— -2 hardly used faadmUc- 
maehines. txconeot condition. Moot! 
NO, F0253D. *1,700 epetu. Ot.-SBI 

sail <d»ytSma>, ■ 


Business Services \ 


Management Courses 


MANAGERIAL DEVELOPMENT 
: TRAINING 


A two-week couseJntendedfor mkUe to upper management fom^AtKtionf 
who may haw had some basic management training and over two yea^experience 
in o management post. The couse wN vain aoenders tK- 

• increase their awareness of the btaincs envfranrnenti 

• anticipate and manage change 

• obtain results through ashen 

• organise self d ev e lopment 

• develop ods&ng managerial tirifc. 

TWs programme uses a wide range of learning methods to rare partial 
application to each indhnduaTsworlcThkindiJdes die opportune to research and . 
desdopapnjieaofdbect aitpan a e tofiidrtxgansaecin. ~ 

Bookings are now b eing taken fen . 

16-27 Jtete 06, 1-12 September SB ’ 

£1,050 -I- VOT exduave of a ccommodation, induriue of lunches." 


A new cne-weefc course desfred and developed toy those embaifdng on a 
management or supervisory taw The course objectives are:- • 

• toprodtieadeartxidersfandtogofthe totes id mspa aa aBties of managers 

• to provide Ihetaob and techniques far effective mana gement. ' 

• to identify opportunities and pl» approvements In attended cam 

p erfor m ance. 

The course ts based upon buk£ng a responsbSty grid. Specific sessions die then 
allocated to the major reqxxisbfities of fas fne management, which are hfehfigftied 
inthatgdd. 

Bookings an* now being taken fen 

30 June-4 July 86, 8-U September 86, 2A-28 Nownfaer-86. , 

£525,00 -t- VtW eacdustve of accommodation, Indugw of hxnhes. 

Please contact Ruth Drahota far appfiotion toms, course brochures and information 
on ideal accommodation. 


t FT) Bad* House Stoke Foges Unr 
jh BertaWm SL1 3PF ~Mephon c : (0753)34111 
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CITYBOND STORAGE SERVICES PLC 

We have the City's confidence 01-241 5050 


FINANCE. 

For Intenatioail Trade 

fmperr/Exparc. Bade to Back' 
Letters of Credit .. 
Specialists in cross funding, in- 
cluding counter trade, between . 
Europe, North America, Africa, 
Middle and Far East 
Principals only write Co: 
CORPORATE A INDUSTRIAL 
FINANCE 

6 Princes Mews, Hereford Read 
London W24NX 

100% „ 15* — Secure tax shelter with 
5BE.»il«ot guarantees ffld tax efBctant 
1*1 Ring John Piper on 0273,. 


QUALITY. RENTED :fiOU5E5 
FLATS AVAILABLE 

in Matte. Derby, Linca. S. Humber- 
srd* and York* aims. Short and 
long leteiT - ■ Immediate occupation 
can be ■ ranged ^ most areas. 
Suitable lor professional people 
only. 

- ABACUS ACCOMMODATION 
AGENCY LTD A 
Tel: Not ti ng h am ifOOflgl 601683 
Grimsby (W2) 66637 
■ ■ Scunthorpe (0724) 872095 


smuten MAYFAIR omce with Ml rime 
-COMPANY 

. .5mU£S- .to ■ 1 taping UK cqrnnanles- 
. Free. Catalogue, Martcat&csn. Freepost. 

OH cheater. Saan w. Tai l 0243 7B67S1. 
BUSINESS AND ASSETS Of, KM vent and 

insolvent companies tor sale. Contact: 
"Buhicttaa and. Assets. (RLO." 
,01-637 3036. 


Businesses for Sale 


D-mark: 

WINDOW PRODUCTION COMPANY 
FOR SALE 

A company producing advanced windows with great 
. sales potential is for sals, owing to a rapid expansion 
of other activities: ' 

The production is of such a nature that a distributor 
wilt, be capable of ma'nagiag Iti . 

The production, -which is not very capital-intensive, 
may either be- continued in.its present location .or trans- 
ferred to the U.K. 

The product is a newly developed window system 
' which is patented in the Western World. 

The present owner is willing to maintain his financial, 
commitments in the company. 

For further information, please contact: -. 

Poul Aarup, Managing Director.. • 


; L:\r.; 


i ; . 


Gammel Meant 39 
DK-4ii7Copenhagen'K " - 
Tel: +45 T 13 9500 

■Bunin— a pOTgl o pmaM-Conununktetton-Taiephond Mdrtatftig- 
PubUshlng 


: FOR SAU OR JOINT VEMTURE 

SPECIALIST FIXING IMPORTER/D 1ST RlBUtOR 
. - WITH SALES OVER Elm / 

Wall wtabTTatiad bualnma with a l—diiis. brand nama In the fixing 
Industry needs to expand-enti la aaekJkrg r" tuhabTa- partner dr would " 
’"conitdrfr ctla. 

Certain exclusive agreements exist with manufectuiBro and sells 
nationwide through m exoaUant, highly experienced Safes Force, 
Write Box HQ/21. Financial Times, 30 Cannn.Stmr, London ECAP ABY 
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However before you think too far ahead, 
Jelk flick the pages back a litde. 

To ten years ago. Back then, the telephone 
was at the forefront of the office Everyone 
was happy with'it It did its job. 

Today though, it shares desk space with 


>uter. 


But unlike its telephonic neighbour; ex- 
changing information has never come easily 
to the PC So itS only ever talked to itself. 

ThatS why ITT designed a digital ex- 
change (or PABX as itS sometimes called), 


We call it the ITT S200 BCS. With our 
PABX, personal computers talk happify away 

to each other; while it is ceding efficiently with 

your present telecommunications needs. 







Util FOR MAIlOjV .man AG E 
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sits there patiently, waiting for the new and 
forthcoming technology to catch up with it 
Meanwhile, a 5200 BCS means your staff 
work hand in hand with their word pro- 
cessors, facsimile machines, electronic mail, 
and computers and phones. They’ll be working 
more efficiently, and much more productively. 

The 5200 BCS becomes the hub of your 
office communications, sorting out the con- 
nection problems (inevitable with business 
equipment), all on its own. 

Mind you it isn’t alone when it comes to 
information management ideas from ITT 
By no means. We have a whole range of { 
hardware and software covering this Jplli 
area. It& called Office 2000. ^Iggfjl 

Each product is the result of over one 
hundred years in telecommunications and 
information management worldwide. 

They’re the fruits of $1 billion a year invest- 
ment into research and development Proof 
enough ofthe commitment, and the resources 
to provide a service well into the 21st Century 


(we don’t call it Office ‘2000’ for nothing.) 

Right now though, all you need to invest 
in is the price of a postage stamp, for our 
5200 BCS information pack. 

You could wait ten years, but someone 
else will have clipped your coupon by then. 


* '£nxi dtsxs ' a 

32 3 U2 


US 0 






^®K>: Office 2000, ITT Europe, Avenue Louise 
480, B-1050 Brussels, Belgium. 

Name - — EH 

Title.- 

Company : 

Address 
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Whitechapel Gallery/William Packer 

Painters and sculptors 


Cosi fan Tutte/BBC 2 

Andrew Clements 


St. Francois d’ Assise/Festival Hall 



Matisse reclining nndes in paint and bronze 


The Painter-Sculptor in the 
Twentieth Century is a huge 
subject. Rather like Topsy, it 
grows bigger the more one 
looks into it. It can bear an 
almost limitless variety of 
critical interpretation. Lynne 
Cooke has perhaps been right 
to observe the strictest self- 
discipline and restraint. 

In Tandem, the exhibition 
she has put together for the 
Whitechapel (until May 25 — 
supported by The Henry Moore 
and the Whitechapel Founda- 
tions), though it occupies all 
the new galleries, is hardly the 
richly various and indulgent 
feast of good things we might 
have expected to enjoy upon 
such a theme. Goad things there 
certainly are but they have 
been chosen and presented 
to conform with what one might 
term the nourelfe cuisine 
school of curatorial practice: 
most beautifully set out, and 
with lots of space between. It 
is very well done as an 
exhibition it could hardly look 
better. 

Miss Cooke has fixed upon 
three general periods and 
groups of work, early, middle 
and late. Wherever possible she 
has tried to set mutually 
relevant paintings and sculp- 
tures side by side. By this she 


makes a most interesting and — 
it seems to me — valid point 
There is nothing odd in the 
idea that artists should wish 
to extend themselves by 
embracing disciplines other 
than their own. Quite apart 
from the fan that we too 
readily assume a habit of 
specialisation, we do well to 
remember that the painter or 
the sculptor is an artist first 
or he is nothing. 

His responsibility is to his 
work; to get it right by the 
terms he sets himself. If to do 
so it must take other forms in 
other media, so be it. Lynne 
Cooke makes that general 
demonstration here with an 
easy elegance throughout: from 
Degas with his Dancers in the 
1890s. ria artists such as 
Kirchner circa 1910; Matisse 
and Picasso Miro and Giaco- 
metti in the 1950s; and 
Clemente, Baselitz, and 
Schnabel in the 1980s. 

But her point touches the 
subject more deeply and with 
a nicer acuity. As we pass 
through the work of ail these 
“painter-sculptors." we come to 
realise that we look in vain for 
the work of a “sculptor-painter.” 
A distinction hitherto uncon- 
sidered, thus becomes critical. 

Giacometti, of all those here. 


is the only one with any real 
claim to be principally a sculp- 
tor. Certainly his sculpture 
supplies the substantial portion 
of his oeuvre; but even that 
must give us pause when we 
consider its spatial and formal 
ambiguities and the curiously 
pictorial nature of its imagery, 
as though the artist was pre- 
occupied not with the actuality 
of sculpture, but with the 
illusory reality of painting. 

To begin at the beginning is 
for once the best way to see the 
show. Climb the lobby stairs 
to the upper gallery and the 
first small group of early works: 
the clutch of exquisite D£gas 
bronzes of a dancer teetering on 
one leg, inspecting her foot; the 
Matisse reclining nudes in paint 
and bronze; a single monu- 
mental Picasso head; and the 
two magically lively wooden 
figures, sophlsticatedly expres- 
sionist and deeply primitive, by 
Kirchner. 

On to Giacometti and 
Fontana, de Kooning and Base- 
litz, Dubuffet and Miro; and so 
downstairs to Ellsworth Kelly 
and the rest. End with Schna- 
bel’s massive Balzac as Herne 
the Hunter, and Clemente's 
weird swarm of clay figurines. 
Go ronnd again. 


Of the three Mozart/da Ponte 
operas Cost is the one most 
suited for televisual treatment. 
Its small cast and tightly con- 
fined action, intricate layers of 
plotting and deceit, seem to be 
tailor-made for the concentra- 
tion that television can afford. 
The splendidly grandiose land- 
scapes of, for instance, the Don 
Giovanni that Joseph Losey 
directed for the cinema would 
be quite wrong for this particu- 
lar work, whose chamber 
dimensions and consistent in- 
timacy are irreducible essen- 
tials to its magic. On television 
there is just the chance that 
the magic may be sustained and 
even in certain important re- 
spects intensified. 

Jonathan Miller’s production 
of Cosi for BBC 2. made in 
1985 and screened last night, 
predictably had a great deal 
about it that was both thought- 
ful and intelligent Nothing 
was downright silly — the cast- 
ing was solid, the musical per- 
formances first-rate. The pro- 
duction used a free but very 
singable English translation by 
Ruth and Thomas Martin, and 
took judicious if not always con- 
ventional cuts to keep the action 
moving. The setting was 
authentic enough. With cos- 
tumes based upon designs from 
the precise period of the first 
performances of the opera, and 
the use of a Neapolitan villa as 
set, it always looked well- 
ordered and beautiful: a cool, 
elegant Cosi placed precisely in 
its historical context. 

In the theatre I am sure one 
would be applauding this stag- 
ing for Its grace and lucidity as 
well as its success in bringing 
together six such carefully- 
observed and detailed accounts 
of the principal roles. For 
television, though, one wanted 
more. There were moments 
when Miller seemed almost un- 
willing to admit that he had 
the flexibility of video record- 
ing available to him, as if the 
18th century purity of his con- 
ception could not be sullied by 
any modernist trickery. 


Hie three-quarter length shot 
became the standard; extreme 
close-ups were rare. Eye-catch- 
ing camera angles were also 
used sparingly. Certainly too 
much of this kind of juggling 
with perspective and distance 
would have been distracting, 
and taken attention away from 
the finely studied perform- 
ances, but something to catch 
the range of the opera — its 
shifting depths, real and con- 
trived emotions. genuine 
moments of humour — would 
have been welcome. Instead it 
remained confined to a single 
expressive plane, an ornately 
decorated surface upon which 
the characters moved, almost as 
if programmed strictly accord- 
ing to 18th-century norms of 
"behaviour. 

Peter Robinson conducted a 
sprightly account of the score, 
with the London Sinfonietta 
getting on trim for its Opera 
Factory production next sum- 
mer. taking the cast through 
some .stylishly-sung arias and 
rather' less engaging redtatif. 
Jean Rigby’s Dora be! la and 
Ashley Putnam's Flordiligi 
looked absolutely a part with 
Miller's conception, and their 
characterisations — well-drawn 
and consistent though they 
were — kept within his strictly 
observed boundaries. Similarly, 
Ferrando (Anthony Rolfe John- 
son) and Guglielmo (Thomas 
Hampson) were conceived as 
almost the complementary 
halves of a single unit and had 
fashioned themselves accord- 
ingly. More interesting were 
John Rawnsley’s Don Alfonso 
— less of the conventional, 
cynical misogynist and more 
the 18th-century rational ex- 
perimenter — and Rosemary 
Ashe's Despina, wbo was 
allowed to make better use of 
confidential asides to the 
camera than the others and also 
given a freer rein for her 
comedy. If altogether it was an 
enjoyable and thoroughly 
worthwhile production, the 
sense of an opportunity missed 
hung heavily over most of the 
proceedings. 


After the premitre of Mes- 
siaen's “ Eight Franciscan 
Scenes'* at the Paris Optra in 
1983. most discussion centred 
not on the quality of the music 
of the four-and-a-balf-hour epic; 
which seemed - very much the 
mixture as before; but on 
whether it was really an opera 
at alL The consensus at the time 
was that it was nearer to cos- 
tumed oratorio, and belonged 
at least as much In the concert 
hall as the theatre. 

There were rumours at the 
time of a plan to bring the 
production to Covent Garden, 
but they appear to have come 
to nothing. Instead the first 
music from Sr Francois d' Assise 
to be heard in London were the 
three scenes that constituted 
Wednesday's Royal Philhar- 
monic Society concert- in the 
Festival HalL As at the pre- 
miere the conductor was the 
miraculously accomplish ed Seiji 
Ozawa (conducting throughout 
from memory) and the orches- 
tra -the BBC Symphony. The 
part of St Francis was sung 
by Dfetrich Fischer-Dieskau; 
Kenneth Riegel repeated The 
Leper from Paris, and the 
Angel was Maria Fausta Gai. la- 
mini. 


Andrew Clements 

1 must confess to not much 
relishing the' prospect = of- the 
concert Hie . main . memories' 
of. Paris are of .the . inordinate 
length of the . evening and the 
utterly inadequate production; 
through which striking moments 
were thinly scattered. But in 
the concert hall, the tenfold 
increase in impact' drama- 
tic tension was hard to credit 
Certainly the selection of scenes 
had preserved the moist drama- 
tic passages: ; the.' rhythmic 
abandon of the Leper's dance in 
Scene 3, the' dark, aggressive 
textures of “ The Stigmata” 
(Scene 7) and the overwhelm- 
ingly grand choral apotheosis in 
Scene 8, “ Death and New Life.” 

What zoos surprising,, though, 
was the quite carefully plotted 
dramatic curve of each scene 
and consistently high level of 
melodic invention. Only the 
final scene of the three makes 
much use of the birdsong which 
dominates other parts of the 
work, but. xhe TurangalilaAike 
riffs that punctuate Scene 3 
and close-packed choral 'dis- 
sonances of Scene 7 seem per- 
fectly judged. After the Palais 
Gander, of course,, the Festival 
Hall gave the sound much more 


bite, and detail (though the 
chorus’s words were consistently 
indistinguishable), but I suspect 
that -whether the -composer is 
happy with a piecemeal presen- 
tation or not, his opera is going 
-to m*im much more headway in 
truncated form. 

The vocal lines allotted to St 
Francis do not give the singer 
a great deal of scope for drama- 
tic variety: they tend to move 
in smooth, syllabic curves, as 
if almost unaware of the events 
around them. Fischer-Dieskau, 
however, savoured the sense of 
every line and coloured them 
most sensitively. ReigeL with 
the one genuinely theatrical 
role in the work, bubbled with 
scarcely continued energy; Gal- 
lamini, placed in the highest 
tier of boxes, bathed the score 
in unforced, pure tone. PhUippe 
Bouillon was an eloquent 
Brother Ldon. 

' The real hero, though, was 
Ozawa, obtaining the BBCSO's 
finest playing, and encouraging 
the BBC. Singers and Symphony 
Chorus to feats of astonishing 
accuracy and tonal power. The 
composer was present, and re- 
ceived a standing ovation at 
the end; it was a genuine 
occasion. 


Road/Theatre Upstairs 


Bartok Quartet/Wigmore Hall 


David Murray 


Bach’s St Matthew/Festival Hall 


Fashions in Passions are 
changing, under pressure from 
musicology, and have not settled 
yet Bach's Passion of Our 
Lord according to St Matthew 
is surely the most widely 
revered of devotional works on 
a grand scale, and for a century 
after Mendelssohn revived it 
grand musical forces — in the 
Victorian and Edwardian inodes 
— seemed natural to it: a huge 
double chorus, with orchestra 
to match. Hundreds of thou- 
sands of people have been grate- 
ful to sing in it, and want to 
re-live it in annual solemnity. 
Musicological reformers must 
tread gently: to confound pious 
expectations is no light matter. 

It seemed considerably too 
light on Friday, when Jane 
Glover conducted Sr Matthew 
before a devoted Festival Hall 
audience. I thought she failed 
to come to terms with the case 
for stylistic reform. On the one 
hand, she presided over a 
London Choral Society in great 
numbers (with a bright true 
boys’ choir from Haberdasher's 
Aske's) and a reinforced 
English Chamber Orchestra (no 
■' authentic instruments " but 


David Murray 

the solo viola da gamba, unless 
you count oboes d'amore). On 
the other, she aimed mostly at 
the lighter, dancing tempi, with- 
out ponderous grail las, for 
which musicologists argue. But 
the argument proceeds from the 
premise that Bach wrote not 
only for a different kind of 
playing, but for far smaller 
forces: that is where the new. 
light-footed style makes sense. 

If it can be translated to the 
time-honoured expanded scale. 
Miss Glover did not prove it. 
Though the opening chorus and 
certain of the arias had the 
proper gravity, her reading was 
generally up-tempo to the point 
of jauntiness (in some singu- 
larly inappropriate places). And 
where it was not jaunty, it was 
as often trundling and bland. 
The kixid of bite, in rhythm and 
phrasing, that a small band can 
supply at brisk speeds was not 
to be heard. The finales of both 
halves of the work sounded 
tamely inconclusive and the 
chorus regularly swallowed the 
orchestra. The chorales, brisk 
to the point of brusqueness, 
were nevertheless presented as 
art-objects, with self-conscious 
diminuendos and pianissimos. 


The Fasssion was diminished, 
not revitalised. 

There were good moments of 
high theatre (notably the 
furious choral fugue near the 
end of the first half) which 
came oddly in this temperate, 
neutrally swift performance. 
The chorus was efficient, 
granted some shrillness in the ' 
first sopranos. The ECO was : 
better than that and William 
Bennett's flute and Jose Luis 
Garcia's violin supplied quite 
beautiful obbligati to two of 
Felicity Lott’s arias — would 
that Miss Glover had inspired 
all of her musicians to be so 
fresh and flexible! Miss Lott 
herself sounded untypically 
pallid in other places; Paul 
Esswood's elegant counter-tenor 
combined sweetly with her in 
duet. The virile, stylish tenor 
was Laurence Dale, the bass 
David Wilson-Johnson, blustery 
at first but steadily better. At 
short notice Rodney Macann 
sang Christ with pungent 
fervous and timbre; Anthony 
Rolfe Johnson's Evangelist — 
despite a frog in the throat for 
the second half — was exemplary 
in commitment and diction. 


The Bart 6k Quartet, always 
welcome visitors, do not play 
only Bartdk, and their concert 
on Saturday consisted of the 
less rigorously challenging first 
(or only) quarters of Beet- 
hoven. Debussy and Chai- 
kovsky. This sympathetic pro- 
gramme was varied enough to 
be satisfying, to display the 
considerable powers of the 

3 uartet, and also to highlight 
leir appealing idiosyncrasies. 
They allow themselves, for ex- 
ample — I make no complaint — 
more generous portamentos 
than younger, more hygienic 
quartets, to soundly expressive 
purpose. (The modern refusal 
to “swoop” is an anti-vocal 
prejudice.) They are cultivated 
but forthright: no self-conscious 
airs, but no raw orchestral pre- 
tensions either — they do not 
saw or chop. They preserve a 
friendly objectivity, and attend 
to long-term musical shapes. 

Their ensemble is not as 
homogeneous as might be: thftr 
leader's intonation is a bit 
whimsical (there were two or 
three painful moments in uni- 
son passages with the second 


violin), and in forte their tuttis 
were sometimes lower-middle 
heavy even at the cost of the 
main tune. It hardly mattered, 
for everything they did bad the 
marks of considered purpose — 
their collective voice commands 
respect That it has the 
accents of Eastern Europe gives 
it a specific focus, but Isn’t any 
kind of constraint. 

The beginning of their- 
Beethoven, the D major quartet 
published as “No. 3” op. 18, 
was marvellously suave, and 
with the second subject they 
gave an object lesson in how lo 
make chordal playing full and 
vital without explosiveness. 
Their Scherzo — unmistakably 
that not a measured Minuet — 
was witty. In Debussy's quartet 
they probably exceeded the 
strict limits of licensed rubato, 
hut the unfamiliar light they 
shed upon it was e happy tonic. 
The over-familiar Andante can- 
tabile of Chaikovsky's first 
quartet teetered brilliantly on 
the brink of Palm Court; the 
rest was warmly simple and 
lyrical, with a final coda of 
articulate dash. 


A paradox: those promenade 
performances that engulf the 
wretched ' audience In folksy 
bonhomie leave me murder- 
ously misanthropic. The Royal. 
Court's little upstairs" audi- 
torium now . Invites - us to 
wander through mean streets, 
jostled by characters who leave 
us nervously craving a hath; 
and the result is stimulating, 
thrilling and moving. 

Hie Lancashire-born author, 
Jim Cartwright, (currently on 
the dole) can switch styles' 
from the sharp and funny 
immediacy of the old Corona- 
tion Street at its best to the 
high sty lisa ti on of an Under 
Milk Wood for the derelict, 
dotty and disinherited of our 
inner cities. His anger and 
humour are absolutely fresh. At 
times he allows his characters 
too much articulateness, as 
with young Joey (Neil Dudgen) 
who goes to bed and starves 
himself to death, joined by his 
girlfriend (“Are we protest- 
ing”?). 

His tirades against business 
and religion, the surreal 
imagery of sickness (“I bring 
up a small pig — it were my 
destiny”) are slightly too pat; 
hut- the theatrical picture is 
amazingly potent and as the 
dying Clara fantasises about 
the. day when the last job on 
earth is lost . and the hooter goes 


-Martin Hoyle 

for the last time, one feels a 
dramatic flair overcoming accu- 
sations of self-parody. 

Jim Cartwright’s writing is 
almost too fluent veering from 
intense monologues to near- 
revue sketches, as in the 
hilarious scene between Susan 
Brown’s desperate post-dosing 
time seductress and the dis- 
mayed, drunken young soldier, 
mute, melancholy and never 
opening his mouth except to 
vomit quietly into bis chips. 
Marvellous, too. is the bitter 
speech of the disillusioned wife 
(Lesley Sharp) of an un- 
employed husband.. “He fills 
the room- like- a wounded 
animat ; . . I see the waste but 
I can’t forgive him. O, my man 
... I hate him now and I 
didn’t use to. I bate him now 
and I don’t want to. Can we not 
have before again. . : . Can we 
not?” Before— or “ago” — is 
nostalgically remembered by 
Colin McCormack’s older man, 
dreaming of National Service, 
courting and “Volare ” in what 
actually rings second-hand, the 
product of the author’s 
researches rather than . his 
feeling. 

Mad-eyed narrator in this 
Thatcherite version of Our Town 
is Edward Tudor-Pole who 
rushes among us, on one occa- 
sion wielding a supermarket 
trolley like a chariot, and from 


whom I would keep a good dist- 
ance. Simon Curtis’s production 
inspires a cracking cast to some 
tingling acting. The climax 
comes when two flash lads have 
picked up two girls. The mutual 
mockery, banter and chaff- 
turned-bitter reaches an extra- 
ordinary few moments when, 
deliberately, ecstatically drunk, 
the young men sway to Otis 
Redding's “Try a little tender- 
ness.” For several minutes the 
characters are silent as William 
Armstrong, his eyes closed, 
works himself into a near-mystic 
trance before launching into a 
screaming rhapsody of escapist 
cowboy fantasy, followed by sad 
confessions from his com- 
panions.' “Big bust!” cries Mossie 
Smith, uttering like a talisma- 
nic charm the phrase she knows 
will register with men. This 
sequence is simply one of the 
most unlikely, audacious and, 
in the event, riveting scenes to 
be found, currently in the 
theatre. 

For all its odd lapse into 
caricature, piling on the agony 
or whirling from one style to 
another, . this play marks a 
marvellously exhilarating debut 
for the author. It also marks 
the emergence of Mr Armstrong 
as an actor to be reckoned with, 
on the ferocious and intense 
lines of a Pryce or a Mclnnemy. 
A thrilling evening. 


The Merry Widow/Coliseum 


Edinburgh Festival plans for 1986 


The 1986 Edinburgh Festival, 
which runs from August 10-30, 
will open with its own pro- 
duction of Weber’s opera 
Oberon in a newly refurbished 
Usher HalL Seiji Ozawa will 
conduct the three performances 
of this new production, 
designed by Carl Toms. More 
opera will be provided by the 
Maly Company of Leningrad. 

The theatre programme will 
include Ingmar Bergman's new 
production of Strindberg's 


Miss Julie, performed by the 
Royal Dramatic Theatre of 
Stockholm, and the Toho Com- 
pany of Japan will return to 
Edinburgh with a production 
of Euripides' Medea. 

Concerts will be played by 
the Moscow Virtuosi, the 
Toronto Symphony Orchestra 
conducted by Andrew Davis, 
Sir Neville Marriner and the 
Academy of St Martin-ln-the- 
Fields, Simon Rattle with the 
City of Birmingham Symphony 


How good a piece is the 
Widow? Answers to this ques- 
tion must govern reactions to 
the ENO’s revival last week, 
a refurbishment by Ian Judge 
of Colin Graham's production 
of some five, years ago. If you 
think it jnst a piece of old 
Viennese tat, then this, very 
much a “ West End Show ” 
staging, may satisfy you; if, as 
I do, you hope it may be a 
musical comedy of manners 
with near-Beatrice-and-Bene- 
dick potential, then it is to be 
found wanting on. every count 
The translation by Sheldon 
Harnick, used here for the first 
(and I piously hope last) time, 
was originally ' made for the 
New York City Opera, and is 
markedly inferior to the 
mixture of Christoph ec FCassaH 
and others that we have grown 
accustomed to. not to mention 
Nigel Douglas’s smart new 
version for New Sadler’s Wells. 
The central characters are 
presented in two dimensions 
only, with opportunities for 


Rodney Millies 

neither exposition nor develop- 
ment. Add the cynical insertion 
of a poor number from Lehdr’s 
Giuditta for the Widow in Act 
3, one that has nothing to do 
with her character, and you 
will get the general flavour. 

Not that the production is up 
to West End standards even on 
its own terms. Nick Chelton’s 
lighting changes ceaselessly 
around and within numbers, as 
though it were trying to hide 
something, and compromising 
what- continuity of thought 
there -is in the work; Ian Judge, 
a fine director .a s we know from 
his Faust, can do nothing with 
the given text; the choreography 
is of shy-making awfulness; 
Herbert Prikopa, , who knows 
about this sort of music and. 
shapes it persuasively, makes 
no attempt to salve tire - prob- 
lems of passages that were not 
written for performance in. a 
large house. 

The waste of -a talented cast 
is especially depressing. The 
company has . bad bad luck 
recently with title-roles on first 


nights; Valerie Mastersou was 
111, and her place was taken by 
Penelope MacKay, an elegant 
artist who looked a treat in her 
new Fortuny frock in Act 1 and 
sang very well. . but there is 
more to the Widow than her 
particular — and admittedly 
delightful — brand of zany 
charm. . . 

Alan Opie, potentially the 
best Danilo since the unforget- 
table John Wakefield, turned in 
a gruff, charmless performance, 
playing the . “Konigskinder” 
finale as .though he were 
auditioning for Otello. Lesley 
Garrett sparkled in a vivacious 
but too -generalised fashion as 
Valencietme, and Adrian Martin, 
perhaps wisely, restricted him- 
self to singing beautifully as 
Camille — these characters are 
not well defined, at least not by 
Harnick. 

A truly dreadful evening. If 
a serious company like the ENO 
is to go slumming, then it must 
do- so a great deal better than 
this. 
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Music 


LONDON 

Royal Philharmonic Orchestra con- 
ducted by Sir Alexander Gibson 
with Minhaal Roll piano. Tschai- 
kovsky, Dvorak Mid Hjx-hmnnirin v- 
Royal Festival Hall (Toe). (228 3121) 

City of inwinn S w fa nia directed by 
Nigel Kennedy, violin, with Jack 
Biymer, clarinet. Mozart and 
Vivaldi Barbican Hall (Toe) 

Phflharnwnia Orchestra conducted by 
Mnti Honegger ""d Mah- 
ler. Royal Festival HaQ (Hun-) ■ 

PARIS 

Jfaxz-Bhmcae: French and fore ign 

oldest tradition as wriTas^ by* the 
most daring co n te m p o rary experi- 
ments (Wed). TbuHn France 
(4524 1516) 

ITALY 

Bone: Aula Magn a deHTTnivereita la 
Sspieoza: Piazzage Aldo Mon 1: Ar- 


tis Quartet with flautist Mario An- 
rillotti Mozart (Tue) ( 361 0051) 

• NETHERLANDS . 

Amsterdam, Concertgebouw. The Ctrn- 
certgeboow Orchestra conducted by 
Riccardo Chaihy, with Jard van Nes, 
mezzo. Bon, Bihm, Berio . (Thur). 
(718345) 

SPAIN 

Madrid, Spanish National Chorus con- 
ducted by Miguel Groba to music by 
and PetrassL Teatro Real, Plaza Is- 
abel IL (Tue). (243 38 75) 

NEW YORK 

Carnegie Hall: National Symphony. 
M stislav Rostropovich conducting. 
Bella Davidovich piano. Rachmanin- 
ov. Shostakovich (Tue). (247 7459) 

WASHINGTON 

National Symphony (Concert Hag): 
Mstislav Rostropovich conducting. 
Tucker, Haydn. Bruckner (Thur). 
Kennedy Center (254 3776) 
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Opera and Ballet 

' PARIS. 

Maurice Bojart’s 20th century ballet 
ends with Le Contours danced to 
Hugues Lab arf m usic. Palais des 
Congres (42882075) 

Sanbal Juku, choreographed by Ushio 
Amagatsu, creates a shock with of- 
ten d fotu r Wcg and cruel ii— of 
the Bute dance. TheStro de la ViDe 
(42742277). 

LONDON 

Bqyal Opera, Covant Garden: An inter* 
estingiy conceived Der Efiegende 
H ol l and e r, variably sung and pun- 
gently conducted by Gerd Albrecht, 
has predictably divided opinions. 
The revival of Arabella is strongly 
cast, miH Bernard Haitink's con- 
ducting adds farther .Ifol.iulfOn. 
( 2401066 ). 

NETHERLANDS 

The Netherlands Open with the Ital- 
ian section of the Ovil Wars by Phfl- 
ip Glass and Robert Wilson, directed 
by Robert Wflson. The Netherlands 
Philharmonic rmiu** Lucas Vis. and 
the Netherlands Pmwhar Choir 
conducted by Siebe Rtedstra. Prem- 
iere Mian in Scfaevenfngen. Circus 
Theatre (558800), Wed in Utrecht, 
Schouwburg (31 02 41). 

WEST GERMANY 

Berlin, Deutsche Open Madbeth has 
fine in terpr et a tions by Piero Cap- 
puedni in the tide cole and Olivia 
Stepp as Lady Macbeth. Parsifal 
brings together Ruth Hesse, Gerd 
Breuneis, Gerd Fddhoff and Martti 
TalveLa. Otello stars War Lorengar 
sad Spas Wgnkoff. Die Lustigen 


Wefber von Windsor r oun ds off the 
week. (34 381). 

Stuttgart, V8 7i rttem be rgiscbea Stands- 
" theater: MarthaiLpriotfs first opera 
production was rec eived with ac- 
claim when It premiered. The cart 
includes Krisztma Laid and Helmut 
Bergar-Tuna. Don Giovanni bite Pe- 
ter outstanding in title 

role- (20321): 

ITALY 

Tarim Teatro Regkc London Festival 
iBallet in Prokofiev's Romeo and Ju- 
liet, with c h ore og r a phy by Roder- 
ick Ashton. In the cast Peter Schan- 
fuss, EBsabettaThrabost, Raymond' 
SmMi and Alexander Grant 


SPAM 

Madrid. Mussorgsky's Boris Godunov 
features Ruggiero mA 

Stefana Tbczyska, Vladimir Aflan- 
tov, Martha Srinnay. Production iff 
Grand Opera of Houston. Teatro de 
la Zarzuela. JoveQanos 4. (Wed and 
Fa). (42682 16). 

NEW YORK 

Jeffrey BaBet/ NY State Theater); The 
spring season includes two full- 
evening p u fnrn mniwi, Romeo 
Juliet and The Taming of the 
Strew, four one- act premieres and 
14 repertor y favorites Of- 

fenbach In the Under wor ld, Forgot- 
ten Land, and Rodeo. Ends April 20. 
(8705570) 

WASHINGTON 

American BaBet Theatre (Opera 


the company .repertory Don Qui- 
xote. Romeo and Juliet, Giselle 
The Nutcracker. Ends April 20. Ken- 
nedy Center (251 3770) 


James Taylor passed through 
London at the weekend 1 looking 
remarkably relaxed -for a' man 
who has' battled hard against 
drugs and mental collapse, and - 
who 'carries -the responsibility.' 
for unleashing on the world all 
those " singer-poet-songwriters > 
whose vapid verses and play-i 
school philosophies made 
concert-going, such a hazardous 
experience m the early -seven- 
ties. 

Perhaps because he' was the 
first to' wear his emotions on. the. 
sleeve of his kaftan, Taylor's 
own songs about -lost sweet- . 
hearts- and -life on the road 
carried a heartfelt relevance; 
but he did not allow -.his audi- 
ence to drown in nostalgia at the 
Odeon. This was a very up-beat , 
performance, with, every old fait 
like “ Fire and fain.” matched 
with rock standards like “Knock ; 
on wood,” or a trailer for fee' 
new album, pointedly entitled 
“That’s why rm here." '■' 

. Taylor is an extremely engag- 
ing performer. Lithe of body if 
less of hair than two decades.- 
ago. he was dressed in work- 
manlike white shirt . mid grey 
flannels and his -.charm- and 
professionalism shows best in 
the fact that his excellent band, 
has stuck by him for years— 
seventeen . in the . case . Of the 
hippie bassman whose face dis* 
appeared beneath hair the day 
he signed up. 

It was a relaxed reunion said* 
a long one— Taylor was.on.Mage 
around two and a half hours; 
Instead of an interval *we got- a 
shaggy pig story, a quite 


credible tale of his pet porker 
who often travelled with the 
band. Perhaps it was too long a 
set— I felt drained at times — 
but .Taylor’s obvious pleasure 
and.; tfaei 'frequent:-- highlights, 
especially versions of “Up on 
the . roof” and “ Mexico,” con- 
stantly pepped up the spirits. 
There was “ You’ve got a 
friend ” among the encores, and 
if this is. what the late sixties 
and love and peace and rock ’u” 
roll was all about, It does not, in 
retrospect seem to have, been 
such a pad idea after alL 

-. '. -.-.‘s . • - ■*". ’ 

At least it was a soothing 
antidot^ to Big Country at the 
■Afaaenw Brixton the previous 
night. There is nothing wrong 
with the music, contemporafy 
trad rode put over with the 
pahache .that Scottish bands 
often feel -for this robust raw 
sound, but 'the crowd and the 
crush acted as a barrier. If a 
James" Taylor audience is too 
reverential . a Big Country 
audience feels that it is the 
main - source of attention while 
-the performances of the band, 
which was routine at times, can 
be token for granted. 

- Segovia celebrates 

- Loud on atmiversary 

. Guitarist Andres. Segovia will 
celebrate the 60th - anniversary 
of his'first London recital with 
a conoert at the.Wlgmore Hall 
nn Aprfl -26. -'.-During ; the ‘even- 
ing . Segovia ' will be presented 
with the Royal Philharmonic 
Society Gold Medal. . 
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Gloomy omen 
from Moscow 


THE BATTERY INDUSTRY 

F a llout from a 
hard sell 



European r .-' 
DryCell Sales 
by System 
ni984 : 


By Christopher Parkes 


IT MAY he premature to write 
off Mr Mikhail Gorbachev’s de- 
mand for an immediate summit 
meeting with President Ronald 
Reagan to negotiate a compre- 
hensive ban on the testing of 
nuclear weapons as empty pro- 
paganda. But it sounds like a 
deeply depressing augury for 
the future of arms control by 
the two superpowers and may 
well turn out to he the first 
step towards a Soviet pretext 
for calling off the Washington 
summit meeting which had been 
agreed in Geneva last Novem- 
ber. 

The idea of a comprehensive 
test ban has long had an honour- 
able place in the canon of arms 
control objectives. It is inscribed 
as a target, among others, as 
part of the Non-Proliferation 
Treaty: most countries in the 
world have committed them- 
selves to the renunciation of 
nuclear weapons, but the price 
they have exacted has been a 
commitment by the nuclear- 
weapon signatories to pursue 
serious arms control negotia- 
tions and in particular to work 
for a comprehensive test ban. 
In the late 1970s, negotiations 
did take place between the 
Soviet Union, the US and the 
UK. and apoareutiy made 
real progress. But when Presi- 
dent Reagan came to power in 
1980, he declined to resume the 
negotiations. 

Constraints 

Since the Soviet Union has 
been observing a test mora- 
torium since last summer, Mr 
Gorbachev’s demand for 
immediate negotiations on a 
test ban agreement looks 
doubly virtuous. Yet in fact it 
is absolutely cost-free to 
Moscow, because Mr Gorbachev 
knows there is no danger that 
his demand will be taken up 
either by the US or by Britain. 
The British Government claims 
that existing verification 
methods are insufficiently pre- 
cise to guarantee compliance 
with a total test ban on 
explosions below a certain 
level; the US Administration, 
which used to rest its case on 
verification arguments, now 
says openly that, so long as 
nuclear weapons exist some 
testing will remain necessary. 

Opinions may differ on the 
urgency of negotiations on a 
comprehensive test ban. 
Serious constraints on testing, 
even if they fell short of a 
total ban, would help to slow 
down the development of even 
more refined generations of 
nuclear weapons; an agreement 
on testing, like any arms con- 
trol agreement would help to 


reinforce the Non-Proliferation 
Treaty, and should signal a 
step towards an improvement 
in superpower relations. But 
for the Soviet Union to make 
heavily - publicised demands 
which it knows in advance wall 
be rejected, smacks disagree- 
ably of cheap propaganda. 

If Mr Gorbachev were 
seriously interested in con- 
straints on nuclear testing, his 
first step would be to explore 
ways of persuading the US to 
ratify the Threshold Test Ban 
Treaty of the 1970s. which 
limits underground tests below 
150 kilotons. This has not been 
ratified by the US Senate, 
because the US distrusts the 
effectiveness of existing verifi- 
cation methods. President 
Reagan has proposed dealing 
with this problem by having 
scientists from the two sides 
make on-site calibration of the 
testing sites. Even though Mr 
Gorbachev has professed to be 
open-minded about the 
strengthening of verification 
methods as a general tool of 
arms control, including on-site 
inspection, he has flatly rejected 
President Reagan’s proposal. 
By his insistence on immediate 
negotiations on a comprehensive 
test ban. he is transparently 
making the best the enemy 
of the good. He may believe 
that it will bring dividends in 
simple propaganda terms, but 
his move can only raise doubts 
whether there is substance in 
any of his multifarious arms 
control proposals. 

The first, but least depressing 
doubt, is whether he is merely 
setting up a pretext for the 
resumption of nuclear testing 
in the Soviet Union. 

The more serious question, 
which is bound to be raised by 
Mr Gorbachev’s latest propa- 
ganda offensive, is whether the 
Soviet Union is looking for a 
pretext to back away from any 
serious arms control negotia- 
tions. In Geneva, both sides 
have made far-reaching propo- 
sals for deep reductions in 
strategic nuclear weapons, and 
for the reduction or even elimi- 
nation of intermediate-range 
missiles in Europe. If Mr Gor- 
bachev is serious about these 
negotiations, one would expect 
him to seek progress where both 
sides are making analogous pro- 
posals, at .least in declaratory 
terms; yet in practice, the Rus- 
sians are stonewalling in 
Geneva as rigidly as ever. For 
Mr Gorbachev now to transfer 
his propaganda efforts to an 
issue where there is no com- 
mon ground, even in principle, 
can only be a gloomy omen. 


Arbitrary more 
by Mr Lawson 


WHEN THE Chancellor of the 
Exchequer arbitrarily juggles 
excise duties on drinks, tobacco 
and petrol, he may perhaps be 
working within the accepted 
framework of budgetary tradi- 
tion. But when London's repu- 
tation as an international 
financial market place is at 
stake, it is much less acceptable 
for him similarly to reshape 
capital market taxation without 
consultation or even — it would 
seem — due thought for the con- 
sequences. 

Mr Nigel Lawson's decision to 
impose a 5 per cent tax on the 
conversion of British company 
stocks into depositary receipts 
(American depositary receipts, 
or ADRs, being the only 
important variety') has aroused 
an angry reaction from the 
London Stock Exchange as well 
as, more predictably, from the 
American securities houses 
which have been developing 
active markets in these instru- 
ments and from the British com- 
panies which have seen them as 
a highly effective means of 
attracting transatlantic invest- 
ment interest. 

It is also worth mentioning 
the curious swipe at company 
loan stocks, which have had 
stamp duty reimposed on them 
after being exempted only a few 
years ago. The domestic pri- 
mary market in debentures and 
loan stocks is in any case dor- 
mant, but the move seems likely 
to choke off any resurgence, or 
at any rate divert activity into 
the Eurobond market, which 
remains free of stamp duty. 
Certainly the revenue-raising 
potential of this move is trivial. 
Were the implications properly 
thought through by the Inland 
Revenue? 

Abortive 

The origin of these rather 
clumsy changes lies in a deci- 
sion made some months ahead, 
of the Budget to reduce stamp 
duty on securities transactions 
from 1 to i per cent— a measure 
urgently requested, of course, 
by the City of London, for 
reasons of international compe- 
titiveness. But at the same time 
it was resolved to claw back the 
lost revenue from roughly the 
same sources. 

Attempts to devise other 
financial taxes — for example, on 
banking transactions — appear to 
have been abortive- The 
Treasury therefore fell back on 

widening the stamp duty net, 


although it might have been 
more logical to have viewed any 
shortfall in the context of the 
growth in corporation tax and 
income taxes now being gen- 
erated by the expansion of the 
City's international role. 

At this point wide consul- 
tations around the City would 
have been advisable, but were 
considered to be ruled out by 
the need for Budget secrecy. 
Rightly or wrongly, pre-emptive 
manoeuvres — such as the 
early creation and stockpiling 
of ADRs — were feared. How- 
ever, there were discussions on 
matters of principle with the 
Bank of England. 

The Bank is unlikely to have 
favoured the reimposition of 
stamp duty on corporate bonds, 
a market which it has been 
trying to nurse back to life for 
years. As for ADRs, the Bank 
appears to have accepted that 
there would be some logic In 
imposing a charge, if only to 
protect the revenue generated 
from trading in the domestic 
market But it seems to have 
been envisaging a charge of, 
say, 2 per cent rather than 5 
per cent 

How the 5 per cent rate 
came to be selected has not 
been explained, except as a 
very rough-and-ready measure 
of the stamp duty that cannot 
be captured on subsequent 
ADR trade. 

Now the corporate treasurers 
of some of Britain’s biggest 
companies are lobbying the 
Chancellor in order to have the 
ADR tax withdrawn. At the 
very least, there is a strong 
case for the rate 'to be reduced 
sharply- 

One broader lesson of the 
affair is the need for much 
wider consultation before taxes 
with uncertain and highly tech- 
nical side-effects are imposed. 

The fact is that internationali- 
sation of markets inevitably 
imposes constraints on domestic 
taxation policy. In this sense, 
even the stamp duty rate of 1 
per cent remaining after 
October 27 could threaten 
London’s future development as 
a global centre for trading 
securities. If the Government 
is serious about encouraging 
London to try to compete with 
New York and Tokyo, there will 
need to be a more enthusiastic 
fiscal approach by the Treasury 
than has been evident so far. 


U NION CARBIDE’S 

decision to auction off its 
consumer products busi- 
ness-precipitated by its tribu- 
lations over the Bhopal 
disaster— heralds the biggest 
upheaval in the dry battery 
business since Dart & Kraft’s 
Duraceil brand took the market 
by storm in the late 1970s. 

On offer is a 25 per cent slice 
of a $4bn global market. At 
present no other manufacturer 
can match this strength in 
depth with only Duraceil any- 
where near. Last year the 
brand was worth $800m in 
worldwide sales. 

For an estimated stake of 
between $lbn and $2bn. con- 
tenders can buy the Union 
Carbide range of batteries and 
a place in the ring with the 
most aggressive battler the 
business has known. Dart & 
Kraft itself and Ray-O-Vac, 
Union Carbide’s leading com- 
petitors in the US, are probably 
ruled out of the bidding by 
anti-trust considerations. 

Britain’s Hanson Trust group 
has declared an interest and 
Varta of West Germany and 
Matsushita of Japan are 
believed to be contemplating 
an offer. 

All have already felt the 
power of Dart and Kraft, the 
processed cheese-to-Tupperware 
conglomerate which still works 
to a strategy it established in 
the US during the 1970s. Ignor- 
ing the old technology zinc 
carbon dry cell, it armed itsfelf 
with a range of long-life alka- 
line manganese batteries and 
attacked the US market with a 
vengeance. 

The dry battery, formerly a 
workaday commodity, was pro- 
moted with the flair, vigour and 
advertising budgets usually 
reserved for more glamorous 
consumer products. Distinctively 
coloured in copper and black, 
the Duraceil product was sold 
on the strength of its long life. 

Sceptics who believed it had 
no mass market future because 
of its much higher price — at the 
time alkaline cells were three 
times as costly as conventional 
batteries— were quickly proved 
wrong. 

“Duraceil sneaked in on us 
and we had to play hard to 
catch up,” says one Union 
Carbide official. By the time the 
company had geared up to mass 
produce its own alkalines. Dura- 
cell was firmly in charge. In 
less than 10 years long-life 
batteries have come to account 
for some 50-60 per cent of unit 
sales in the US and over 70 per 
cent of the market by value. 

Duraceil next applied the • 
same tactics in Britain and 
Europe, where it began mar- 
keting in earnest in 1979. At 


Taxing prospect 
for Hill Samuel 

He who understands Chinese 
tax procedures will someday 
rule the world. 

With such a thought no doubt 
uppermost’ in his mind. Brian 
Quick, managin g director of 
merchant bankers Hill Samuel, 
has been to do business with 
the Shenzhen Special Economic 
Zone Development company. In 
Guangdong Province, near Hong 
Kong. 

The company — whose 
acronym, SSEZDC, sounds more 
like a Yugoslav seaside resort — 
1s to guide Hill Samuel through 
the maze of China’s Inland 
Revenue service, emphasising 
its legal and regulatory aspects. 

It will also help with invest- 
ment and trade, and introduce 
the bank to trade organisations 
throughout the People's Re- 
public. 

In return. Hill Samuel will 
provide SSEZDC with introduc- 
tions to important overseas 
companies, and give general 
advice and support through its 
project advisory group. Joint 
ventures are forecast 

An agreement has been 
signed, and Quick is now back 
in London savouring his 
triumph. 

The potential — as in all 
matters concerning China — is 
enormous. Not all Chinese 
potential is realised, however. 


the time, UK alkaline battery 
sales were worth about gn. 
This, year turnover could ex- 
ceed £50zn in an overall market 
worth £185m. Duraceil is recog- 
nised leader in the sector, with 
an 80 per cent share. 

Just as Union Carbide was 
taken by surprise in the US, 
Ever Heady was caught flat- 
footed in Britain. At the time 
it was floundering in the wake 
of its own blunder in attempt- 
ing to change the brand name 
to Berec to avoid confusion 
with UCs Eveready label. Dart 
and Kraft found the door open 
even wider when Hanson Trust 
took tire company over in 1981 
and reverted' to the British 
Ever Beady name. 

The new management was 
not convinced by the threat 
from the alkaline, and plugged 
steadily on with its vast range 
of zinc carbon cells. It filled 
its marginal requirements for 
long-life batteries by baying in 
from its arch enemy, DuracelL 

Hanson began stripping 
down Ever Ready, withdrawing 
bade into the UK. Subsidiaries 
in Hong Kong and Nigeria were 
disposed of and in an extra- 
ordinary move in 1982 Hanson 
sold Ever Ready’s West Ger- 
man and Italian factories to 
Dart and Kraft for £37m. 

AH the while Duraceil was 
grinding away in Ever Ready's 
backyard, taking a growing 
share of the market The Han- 
son subsidiary did not fight 
bade until late 1983, when it 
launched its. Gold Seal brand 
with a budget to match Dura- 
cell’s. 

The promotional battle 
reached new peaks last year 
when Ever Ready and Duraceil 
between them spent more than 
£6m on advertising. By com- 
parison, Varta of West Germany 
spent almost film over, the amp 
period, while six yean earlier 
total promotional spending by 
all companies in the sector was 
about £lm. 

For Hanson, which has sow 
consolidated Its position In the 
UK, the choice is plain. If it 
tries and fails to buy the UC 
division or if it turns its bade 
on the auction, it seems fated 
to remain locked inside the 
small UK market fighting a 
lone battle against DuracelL 

Rebuilding international mar- 
ket share from scratch in the 
face of competition from Dura- 
cell and the new owners of the 
UC operation would be a costly 
and difficult task. The current 
philosophy in most mature con- 
sumer industries is that the 
most efficient and possibly the 
only effective way to increase 
market share is to buy it 

Recent examples include Uni- 
lever purchases In the US mar- 
garine business. Black A 
Decker’s takeover of General 


Electric’s small appliances busi- 
ness and Electrolux’s purchase 
of White Consolidated Indus- 
tries, a giant in the US domes- 
tic appliances market 

One of the principal attrac- 
tions of the UC business is .that 
despite its trials with DuracelL 
It has retained a considerable 
interest in the conventional zinc 
carbon market This has assured 
It of a strong position in the 
developing world where In- 
comes do not allow for the 
relative luxury of long-life pro- 
ducts. The zinc cartoon cell still 
accounts for 80 per cent of 
world unit sales. 

Dart & Kraft on the other 
band, concentrates almost all 
its efforts on selling alkalines 
in industrialised countries 
where there are perceptible 
limits to growth. 

While its recent assaults have 
assured it of a solid position in 
Europe and the US, the other 
established manufacturers 
b uilding b usin ess in the Third 
World are unlikely to be caught 
napping a gain should Duraceil 
try to move in with an aggres- 
sive strategy. 

Union Carbide and the other 
world-scale manufacturers also 
appear to have a technological 
lead over Dart A Kraft While 
the latter continues to capitalise 
on its alkalines, UC, Varta and 
Matsushita are pressing 
with new generation cells, intro- 
ducing nickel cadmium re- 
chargeables and extending sales 
of lithium batteries from the 
specialist medical market into 
the consumer sector. 

Union Carbide’s strength in 
zinc carbon and its technological 
advances give the division a 
broad appeal among companies 
which at present are not in- 
volved in the battery business. 
The key factor is that the dry 
cell is a rare example of a 
truly global product 

Every country uses batteries 
in an increasing number of 
applications. Sizes and types - 
are the same the world over; 
there are no cultural, linguistic 
or economic obstacles to the 
development of markets and the 
product is relatively simple to 
manufacture from standardised 
components. _ 

Dart A Kraft, which zecofr 
nlsed these characteristics in 
tile humble plastic sandwich 
box, and developed Tupperware 
into an international pheno- 
menon, did the same with the 
plain old battery. But it does 
not have a monopoly on these 
skills. 

At the last count Union Car- 
bide had noted about 50 window 
shoppers. Not least among 
them was Procter A Gamble, 
which has a foothold in almost 
every household product market 
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The big battle rages on 


BRITISH Ever Ready’s drive 
to catch up with Duraceil has 
probably won it’ 15 per emit 
of the UK alkaline market, 
although some independent 
studies put the figure as low 
as 7 per cent. Duraceil is still 
dominant with 76 to .80. per 
cent. At die same time, Ever 
Ready has held on to a large 
Hinnfc of die conventional d™ 
carbon market leaving Vidor 
of the UK. Panasonic and 
Varta well in the rear. 

Accurate figures are - diffi - 
cult to come by. As one 
student of tiie industry said 
of the two leading players re- 
cently; “ Both companies are 
intent on not providing foe 
unvarnished truth.” 

Tempers have . flared and 
writs have flown in the past 
two years as the main comba- 
tants have challenged one an- 
other’s market share and bat- 
tery life rtalwiK. 

One of the secrets under- 
pinning eii> «ihHn> cell’s 
advance lies in the way con- 
sumers have been perstaided 
that it is best for all purposes 
in all circumstances. " 

The scientific consensus is 
that alkalines generally show 
better perf o r m ance and value 
for money in high-drain, con- 
tinuous use applications — in a 
“ ghetto-blaster ” " cassette 
player/radio for example. 
Zinc carbon batteries are 
effective in torches and other 
intermittent uses. However, 
this issue is now so. fogged in 
the consumer’s mind; end 
Ever Ready is new se com- 
mitted in both major market- 
sectors. that further abstruse 
marketing arguments on the 
subject are likely to prove 
counter-productive. 

For Mr Ray Doughty, Dura- 
cell’s UK marketing director, 
the issue is simply a matter 
of the time it will take for 


in the world ... except batteries, atkaiin. i»n« to capture the 


lion’s share of the market in 
terms of both refuse and . 
-value. “In theory westill 
have about 78 per cent of the 
market to gofer " be says; ' 

Progress so far has -been 
-bide. According to indepen-. 1 
dent research to timlJK, alka- 
line. batteries, 'last' year 
accounted for at least 22 per- 
cent of the market by volume 
— a three-point advance over - 
' 1984 compared with 2 per 
cent in 1978. 

Zinc carbon's share has 
fallen from 96 to "74 per cent. . 
The zest of the market!* 
split between hattisn cells hr 
watches, hearing aids and tire 

like, and a slowly developing 
trade in re- 

chargeaUes, where - Ever ' 
Ready has a strong position. 

Just as Doracelrs impres- 
sive debut eventually woke up - 
Ever Ready to the potential 
of the alkaline market^, so the 
battle between the manufac- 
turers has helped toalert the ■ 
retail trade to the protects ' 

potential. 

S uperma rket chains have - 
captured almost U per cent /_ 
of aE sales, mainly at tlie ex- 
pense of radio and electrical 
diops and stores like Wool- . 
worths. Hardware and DIF 
outlets have doubled their . 
dure of . sales- lu the past six 
yean to 17 per ant Chew- ' 
tats, led by Boats, have 16 per- 
cent compared with 2 per cent 
in 1978. 

This changing patten has ; 
provided some advantages for 
Ever Ready. Big retailers like 
its distribution network which 
depends on the . 'manufac- 
turer’s van drivers delivering 
direct to shops and filling die ' 
racks. 

Duraceil uses wholesalers. - 
“It has to buy its way in with 
discounts and free batteries,” .- 
say-Mr Peter Attwood, of the . 
Market Assessment research 
company.. . 


v Elsewhere 7 -in Western 
Europe, where' the' fatal mar- 
ket is with so me. fibre year, 

" Indigenous manufacturers- ar$ 

. -more; numerous, so the battle 
lines are less dear-cut. Among 
'fbm ;"butoidera? v ©nracell 

- rims three factories ‘to Bel- 
gium, Italy and West Ger- 
many, Union Carbide has 
plant . -in' Switzerland and 

. ’ Greece, and > Panasonic covers 

- Europe from' a 56/56 Joint 
manufacturing operation in 

' Belgium where' Philips man- 
agement applies XafsaskfU 
'■ technology. 

Mr Petar Schatx, Duraerfl's 

- European -marketing chief, 

'Claims- that inWfrh i 

are; already well <m tte way 
to supremacy in West Ger- 
many and France. 

. The siring power of the re- 
tail anltipies has been aceem- 

- panted by a. grewth ef own 
teha hninds these sell at a 

tewer'-price- and. «n lower 

margins than tin branded 
product. - Sa in sh ur y ’ s own 
JabeUrinic batteries and the 
Boots brand- of .-attaRne cells 
■now c omp e te directly with 
branded products.. Dixoas, 
Tandy, Fine Fare and, emerg- 
ing chemists chains, ltete 
Soper Drug also seB under 
-titefir own label, says Mr Att- 

'Woad. w::. , 

V Vartn hni about 80 per cent 
of —the •> alkaline market 
*are in Germany, matching 
DuracelL PUUps, the Dutch 
maMn a tten ri,: and Union 
Carbide are alio prominent. 
In France, Duraceil has to 
contend - with the Maadn 
brand, made by. Salt; which 
b firi . li witt toe- popular 
Wonder Ubel, Union Carbide, 
Varta and Philips. HeUesens, - 
a Danish company fa holding 
hs own. as market. leader fn 
. Scaadlharia.'ln Italy DnraceU 
is lotted" head-to-head. with 
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Men and Matters 


as some wonld-be exporter s 
have discovered to their cost. 
Hi ll S amuel is pleased that 
SSEZDC also has an eye to the 
present. 

“This is not just an empty 
agree m ent,” says Quick. “We 
are going to sit down with the 
Chinese every six months to re- 
view progress, and we each 
know what we want.” 

Quick may be thought a little 
young — he is a mere 52 — to 
be conducting negotiations with 
the age-conscious Chinese. But 
he is managing director. And 
as such, his presence at the 
signing was taken by the 
Chinese as an indicator of Pm 
Samuel’s serious intent. 

Quick has several more 
Chin e se aces up his sleeve, but 
refuses to give details at 
present “ The Chinese hate ns 
to be presumptuous,” he says. 


joined IBM 30 years ago and 
became its director of develop- 
ment In 1964. He has been in 
charge of IBM’s research, 
development, and manufactur- 
ing In Britain. 

He tells me he is both 
“flattered and excited” by 
the challenge the government 
has offered. He hag already 
learned something of what is 
involved working in the 
political hot-house of Whitehall 
through his work for the 
government inquiry into soft- 
ware engineering in. recent 

wnntlM. 

He is a founder member of 
the Engineering Council where 
colleagues know him as a “ very 
lively character and very 
forward-looking:” It is also said 
that he can be sharply critical 
of the traditionalists in 
engineering education. 



“Probably a member of the 
Takeover Panel regulating an 
advertising copywriter” 


Two desks 

The appointment of John 
Fairclough, aged 55, from IBM 
to be the new chief scientific 
adviser to the Cabinet Office 
will be particularly welcomed 
by the man be is following— 
Sir Robin Nicholson. 

For the past three months 
Nicholson has had to lead a 
double life. He has been 
administering his old office In 
Whitehall until a successor 
could be found. And he has 
been running the electro-optics 
division of the glass group 
Pilktogton Brothers from his 
new chief executive desk to 
Mayfair. 

Nicholson went to the Cabinet 
Office from the Canadian group 
International NickeL Fate- 
dough has been seconded from 
IBM. initially for two years. 

The two men represent com- 
mercial science rather than the 
academic research community. 
Apparently Mrs Thatcher, a 
former industrial chemist her- 
self. had a hand to both 
appointments. 

Fated ough la a Yorkshire- 
born electrical engineer who 


Banking politics 

A newcomer to toe board of 
Dresdner - Bank, West Ger- 
many’s second largest banking 
group, is Dr Hans-Guentber 
Adenauer, whose formidable 
great-unde. Dr Konrad 
Adenauer, was the country’s 
first post-war Chancellor. 

Dresden’s Dr Adenauer, aged 
51. originally studied law - in 
Freiburg, Lausanne, Oxford and 
Cologne. After practising briefly 
as a lawyer, he entered the 
banking world to 1962 joining 
the private bank of C. G. 
Trinkans (now part of Txfokaus 
and Btzrkhard, which is 70 per 
cent owned by Midland Bank of 
the UK). 

In 1968 be switched to Dresd- 
ner, where be has been joint 
head of the big Frankfort 
branch. He has been respon- 
sible there for corporate and 
foreign busi n ess. 

His great-unde, who was 
Chancellor in Bonn from 1949 
to 1963. bad a reputation as a 
wily political boss who. for a 
long while, dominated his cabi- 
net. 

Banking politics is a different 
ball game- But the “old man ” i 




— as he was known — might 
have had a few pungent words 
of advice for his great-nephew. 

At Dresdner these days there 
is no doubt that Dr Wolfgang 
Roeller calls the shots. Already 
respected as a- capital markets 
expert; he has acquired much 
prestige and an expansive man- 
ner since becoming chief execu- 
tive more than a year ago. 

Along with Dr Adenauer, 
Dresdner is promoting Dr 
Bernd Voss, aged 46, to the 
board. For the past five -years 
he has been a partner in Bank- 
haus ReuscheL the Munich- 
based private bank linked with 
Dresdner. . 


Minnie deposit 

Banks are -showing a growing 
eagerness to resort to gimmicks 
to attract new accounts. 

Tokyo banks may be said to 
be ahead of the pack to this 
respect. • 

A deposit of 400,000. yen at 
toe Fuji bank recently netted 
the depositor several boxes of 
tissues and some ding-film 
wrap. 

Mitsubishi - bank, one of 
Japan's largest has a particu- 
larly imaginative line in attrac- 
tions. It issues depositors with 
passbooks decorated with Walt 
Disney ■ characters. When, 
recently, a depositor said she 
did not really fancy Donald 
Duck on her passbook the bank 
clerk was crestfallen. 

He offered her Minnie Mouse 
instead. 


This column is no: slouch 
when it comes to printing 
excruciating tailpieces. But X 
fear that this one write be the 
most painful yet— 

A long-established maker of 
school punishment canes to 
Bognor Regis, Sussex, .is being 
advertised for sale. Apparently 
it does much- business by mail 
order with the present-day 
Wackford Squeeroof -our -educa- 
tional system. 

The agents claim that the 
“business has tremendous good- 
will” 

I suppose that . depends 
whether you are site-testing the 
product — or bending over. 
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Big 

> Braj-5 ■ sayi- a^-Jnnd manager 

just been fired. The 
penaton scheme' which employed 
him. flas just wound up its in- 
hwag lmesfoeat team and 4* 
vfdtore~!l^\dniB]st'.3lie money 
tty/.* outside^ ’managers, ■ 

>^ in^j^j^i ; j^Hicerneu of 
tonrse/ is «)5fcikiay to be out of ' 
-a jeMor lot^fiwea the current 
scramble for proven frnitf m^. 
*«5.v. if : sharply escalating 
salaries.: .• A 

But hii experience Illustrates 
one of the uncertainties which 
timv arisen as a result of the . 
suucturar- changes taking place 
in the UK securities markets. ' 

Fund managers of all kinds 
are now attempting to asses the 
impact that Big. Bang will have 
ou them and on the funds’ they 
look after. 4 

' ^ ^theory they should gain 
Benefits from lower commissions 
and from greater liquidity in 
the market place. But they 
may also have to make substan- 
tial adjustments In their own 
methods of operation if they 
^8 to reap the maginm^ sav- 
ings and take on. as one lead- 
ing manager puts it. “ new and 
heavier responsibilities.” 

Not everyone therefore shares 
me enthusiasm of Mr Ken West 
head of research at Prudential 
Portfolio Managers, the fond 
manag ement offshoot of the 
jpanx insurance group, who says 
that “ the changes are welcome, 
and they can't come QuickJV 
enough." - . 

^The biggest challenge lies in 
the ending of fixed commis- 
sions. which is a key part of. 
“Big Bang." For up to now 
fund managers hare been able 
to rely on their brokers for a 
number of services, ..notably 
much or all of their investment 
research, paid for out of com- 
missions. Moreover payments 
for other services have 1 often 
also been bundled up with the 
commissions stream — perform- 
ance measurement- and the 
Datastream information system 
being two common cases in 
point. 

In effect, brokers have com- 
peted among themselves to 
return some of this “ value " to 
clients. Although not allowed 
to compete on . commission 
levels, they have been free— 
within limits laid down by the 
Stock Exchange Council— to 
provide a variety of add-on 
benefits. 

From next October 27, the 
date of Big Bang, the scales of 
commissions on gilt-edged, UK 
equities, and other domestic 
securities, will be scrapped. 
Stock Exchange firms will be 
free to compete on price. 

Logically, fund managers will 
get the finest prices by dealing 
directly with the market 
making arms of the new inte- 
grated securities firms. Bat If 
they do this they will have to 
set up their own dealing and 
research departments while 
other services will have to be 
-unbundled ” too. Would ft he 



UK fund managers 

An anxious wait 
for Big Bang 


By Barry Riley. 


worthwhile, especially when 
-the .salaries of skilled practi- 
tioners are going through the 
roof ? 

Already the ’British Rail pen- 
sion fund trustees have taken 
the drastic step of disbanding 
the existing team of in-house 
managers, and one or two 
private sector schemes have 
moved in the same direction. 

With. British Bail alone 
handing over some £3bn of as- 
sets . under management to a 
series of external managers— 
who will operate under strict 
guidelines laid down by the 
trustees— Big Bang is triggering 
off perhaps the single biggest 
offer of new fund management 
business ever seen .in Britain. 

Mr Norman Ferguson, who 
runs the £lbn-phis Imperial 
Group pension fund, also man- 
aged in-house, hopes .to jL&sorb 
the pressures which . have 
broken up the British Rail fund, 
but admits that pay levels are 
a big problem. “If in an in- 
dustrial company you've got to 
try to ™ix a high-flying Invest- 
ment manager and. somebody 
like u p ersonnel manager it can 
be very difficult indeed." 

He thinks that a provincial 
base— the laps fond' is run. 
from Bristol — is a useful Bom 
of Jnsnlztioa. “ It can keep down 
the costs. You don't readily 
move- from the provinces to 
lieadon. even: tf you're offered a 
very fat salary.” 

Mr Ferguson accepts that he 
will have to bulld in a dealing 
ykflT . where previously that side 
of Wags has been taken for 
granted. But he adds: "Many 


funds. Including my own, are al- 
ready. .dealing in the United 
States on the new basis already, 
so it isrt that unfamiliar.” 

At the' Pro, widely regarded 
as one of the most aggressive 
fund management houses, Mr 
West says: “ Wewould be very 
surprised to see ourselves deal- 
ing in the gilt-edged market on 
an agency basis at alL” He Is 
not so Sure about equities, 
where ' separate commissions 
may remain, albeit at a lower 
leveL “We would love to see 
■ nnhimftHnp' ,- but j ttiiwtr jt’s un- 
likely to happen.” 

In fact many fund managers 
hope that many, of their long- 
established connections with 
stockbrokers will survive. Most 
are used to receiving regular ad- 
vice and guidance, quite apart 
from formal research and 
other services. 

Jn a more cut-throat environ- 
ment they would have to stand 
much more on their own feet, 
setting up their own in-house 
services at considerable ex- 
pense — which only the biggest 
investment management firms 
- can realistically consider. 

- London has so far failed to 
spawn the hundred of tiny in- 
vestment management firms 
which are characteristic of the 
US. Big Bang 1s not expected of 
itself to generate a major pro- 
liferation of new firms, because 
risk aversion both among in- 
dividual managers and the pen- 
sion fond and other trustees 
who might hire them will not be 
affected. 

The independent investment 
management companies, mean- 


while, are now making a major 
play in their marketing presen- 
tations on their freedom from 
conflicts of interest of the type 
that will proliferate in bigger 
organisations after Big Bang. 
And some of them are picking 
up large., volumes of new busi- 
ness. 

The big merchant banks, 
which have traditionally domin- 
ated the fund management 
scene In the UK, are therefore 
coming under pressure. Many of 
their pension fund clients are 
uneasy about the entry of the 
banks into securities market- 
making, and a lot of corporate 
restructuring is going on to 
demonstrate that investment 
management is run separately. 

If independence is a virtue, 
however, no amount of redraw- 
ing of organisation charts is 
likely to make a bank-owned 
fund management business 
more attractive to a client than 
one with genuinely independent 
ownership. 

The merchant banks are also 
under pressure from threatened 
disclosures to clients. Draft 
roles published by the Securi- 
ties and Investments Board 
(which will have to be at least 
matched by the rule-book of the 
specialist investment managers’ 
regulatory organisation Imro) 
insist on full disclosure of all 
income from portfolio manage- 
ment. 

But published charges at pre- 
sent account for only a part 
perhaps in some cases less than 
half, of the total income derived 
from managing funds. Mostly 
this is because the big banks 
are already well organised 
through central dealing desks, 
and by trading for several client 
funds at once they raw cr eam 
off the benefits of large-scale 

transactions. 

A £100.000 transaction in 
equities will be charged a com- 
mission of 0.5 per cent accord- 
ing to the official Stock Ex- 
change scale, but a £2m bargain 
will be charged at 0.125 per 
cent. If enough, small bargains 
can be -bandied together — and 
under “ continuation. " rules 
this process can be stretched 
out across three months — the 
fund manager can pocket the 
difference. 

Not surprisingly, the mer- 
chant batiks are concerned 
about the effect that abolition 
■ot the official commissions scale 
will have on their income. 
“Many management houses are 
concerned at how they are going 
to get remunerated after Big 
Bang,” says Mr Alan dimming, 
pension fund director at Ham- 
bros Bank. 

Fund managers certainly 
stand to gain from the upward 
pressure on salaries — es p ecially 
those highly sought after 
specialists in areas like Japan- 
ese equities. But generally they 
are Zess mobile than their 
opposite numbers in the brok- 
ing and market making firms. _ 

In the months ahead. Big 
Bang will produce more victims. 


Economic Viewpoint 

Fallacies on EMS 



NEVER take "No” from a 
Prime Minis ter. But before 
assessing the arguments which 
put Mrs Thatcher off member- 
ship of the European Monetary 
System (EMS). it is worth re- 
stating in a nutshell the case 
in favour. 

There are two options for a 
government of a middle-sized 
country wanting to control, re- 
duce, or eliminate inflation. The 
first is to state a purely domes- 
tic monetary objective. The 
second is for it to peg its ex- 
change rate to a country or 
group with a good record of 
price stability and favourable 
expectations of that record con- 
tinuing. The appropriate choice 
depends on circumstances. 

The UK has chosen the first 
domestic monetary route. 
France has chosen the second 
one in the form of a link with 
the D-Mark bloc — which is 
what the EMS really is. 

Up to 1984 France usually 
had a higher inflation rate than 
Britain. But In the past year 
the French inflation rate has 
dropped to 4 per cent while the 
British remains at over 5 per 
cent. The Organisation for 
Economic Co-operation and 
Development expects a dif- 
ferential of 1 per cent or more 
in favour of France to remain 
in' 1986 and right up to 1987 
when its forecast period ends. 

In the early 1980s, there were 
some large EMS realignments. 

In the last two years, however, 
the EMS system has been 
operated as intended, as a quasi 
fixed-exchange rate one, with no 
changes in parities, except 
against the Italian lira, which 
has always been exempted from 
the normal rules. 

This stability reflects poli- 
tical choice. After its initial flir- 
tation with fiscal and monetary 
expansion, the Mitterrand 
Government not only did a 
U-turn in favour of “ sound 
money," but deliberately 
decided to make the link with 
the D-Mark the pivot of its finan- 
cial policy. 

Part of the case for Britain 
following suit is the disarray 
of its monetary targets. It is no 
mere debating point that some 
analysts think monetary policy 
has been too tight and others 
that it is too inflationary There 
is genuine uncertainty in how 
to analyse the data and set the 
intermediate objectives. 

Above all, there Is little con- 
fidence in tii e financial markets 
in any long-term domestic 
monetary guidelines, however 
set out By contrast, an ex- 
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change rate target gives ex- 
tremely dear signals of govern- 
ment intentions to the business 
community and clear rules for 
the Treasury and Bank in their 
interest rate policy. 

It is precisely because the 
EMS is a formal institutional 
arrangement that a commitment 
to it will carry more conviction 
than a target in terms of the 
trade-weighted average. An EMS 
parity will indeed be difficult 
to change. 

The knowledge that the UK is 
linked to the D-Mark will do 
more to moderate pay settle- 
ments than will all the 
monetary targets or incomes 
policies in the world. Without 
this external constraint, there 
is nothing to stop British unit 
labour costs continuing to rise 
by the 4 to 5 per cent shown on 
page 30 of the Budget Red Book 
for 1985-86. 

The traditional objection to 
British membership is that 
sterling is a petro-currency- This 
was always exaggerated as 95 
per cent of the British economy 
is non-oil. Moreover, now that 
the oil cartel has been — thank 
heavens — punctured and the 
oil price has fallen most of the 
way towards market levels, there 
are only the most vestigial 
remnants left of petro currency 
status. 

The Prime Minister remarked 
recently in Parliament how wise 
she was to prevent sterling join- 


ing the EMS last autumn before 
the oil price collapsed when 
sterling was worth DU 3.7 to 
3.S compared with DM 3.4 in 
recent days. 

There is, of course, never a 
right time to join. EMS parities 
can be adjusted in the face of 
an external shock. And if a 
halving of the oil price is not 
a shock justifying a realign- 
ment, I do not know what is. 

A second objection is that the 
UK does not have sufficient 
foreign exchange reserves to 
operate in the EMS. In fact, the 
EMS augments reserves. For it 
not only has a short-term stabi- 
lisation fund, but pools all its 
members' reserves in the face 
of a run into or out of any 
member currency. 

In fact, no government or 
bloc has the reserves necessary 
to defend its currency without 
interest rate rises and other 
measures of restraint. 

At present the UK has most 
of the disadvantages of an ex- 
change rate target with few of 
the advantages. Because there 
is no institutional framework, 
there is no market idea of any 
floor for sterling in periods of 
stress. When sentiment recovers 
the Government delays reducing 
interest rates for rear that the 
foreign exchange market will 
regard sterling as a one-way bet, 
with no upside potential. 

Another canard is that EMS 
membership will force Britain 


to adopt exchange controls. 
Such controls are against the 
rules of the EEC and the EMS; 
and so far from encouraging 
exchange controls in France and 
Italy, EMS partners have been 
pressing with some success for 
their relaxation. The Socialist 
Government of President Mit- 
terrand soon realised that ex- 
change controls distorted finance 
and trade, without effectively 
protecting the franc. 

A more interesting diversion 
is provided in Sir Alan Walters' 
generally fascinating new book 
Britain's Economic Renais- 
sance. where it is suggested 
that there will tend to be a 
single interest rate within the 
E M S, thus raising German 
rates and reducing French and 
Italian ones. 

The chart show s how far 
even “ Euro " interest rates are 
from being harmonised. Interest 
rates will only be harmonised 
at that happy time when 
realignments become a tiling of 
the past and inflationary differ- 
entials are slashed — in other 
words, full monetary union. 

The EMS is far from a pain- 
less route to low interest rates. 
After all the first effective rule 
of membership is that rates 
have to be raised or lowered as 
much as ne cssary to maintain 
confidence in the currency. 

Just as the Romans said, “ If 
you want peace, prepare for 
war," so a modern EMS member 
government has to say to itself: 
“ If you want low interest rates, 
you must be prepared to raise 
them very sharply in periods of 
crisis." 

Thus EMS membership is 
likely to bring lower interest 
rates on average, with occa- 
sional blips when rates are 
sharply raised. Mrs Thatcher 
has an understandable fear that 
one of these blips will occur in 
a run-up to an election, out of 
fears that a Labour Government 
might devalue or take Britain 
out. 

The same forces will be at 
work, alas, inside or outside the 
EMS. Outside they will begin 
to undermine sterling very 
much earlier. Attempts to blame 
Labour for a long period of 
sterling weakness will be much 
less credible than in the case of 
a short, sharp pre-election shock 
— which Labour leaders might 
even try to avoid by making 
Wilsonian sound-money noises. 

But a fully satisfactory answer 
to the dilemma involves enter- 
ing the field of electoral reform 
—which is far more of a no-go 
area around Number 10 than 
EMS membership itself. 


Nuclearpower 

stations 

From Mr P. Watts. ' 

Sir. — Mr Bruce MP (March 
24) suggests that conservation 
may be a better alternative than 
building new nuclear stations, 
V and Mr Odell (March 25) says 
that recent falls in fossil fuel 
prices make fossil fuelled 
stations a more economic choice 
than any nuclear station. May 
I explain why . toe - Central 
Electricity Generating Board 
believes both views are wrong. 

First I should correct •' Mr 
Bruce's description of the 
CEGB: It is no more part of 
“the beleaguered nuclear in- 
dustry ” than it is part -of the 
M beleaguered ” coal industry. 

As regards conservation, the 
public inquiiy into the'CEGB's 
proposal fora pressurised water 
reactor <FWR>- took extensive 
evidence subject both 

from tfce GEGS ahd fram other 
participants. What the CEGB 
endeavoured to show was that 
energy conservation /and new 
power stations were not mnta- 
-ally exclusive. It did this -by 
projecting - the demand- for 
- electricity against a wide range 
■ of economic scenarios eacb.of 
which made substantial, allow- 
ance for increased conservation, 
ranging in the extreme : cases 
from 40m to 250#* tons of coal 
equivalent & yewf pj^^OOO. 
Nevertheless, in each case new 
power stations - were required 
not only to meet increases in 
peak demand but also the 
replacement of uneconomic old 
plant 

. Mr Bruce also advises the 
CEGB to draw- on the lessons 
of US experience in the area. 
of energy conservation policy. 
In certain, respects the converse 
is true with US utiliti es cat ch- 
ing up tut British practice fat 
such natters as off-peak tariffs. 
Because of these tariffs, toe 
CEGB forecasts included rela- 
tively little use of electricity 
at peak times for space or water 
heating, the prime targets of 
conservation. In many other 
respects US conditions are 
different from those in toe UK, 
Which for example makes less 
use of electricity for space heat- 
injt and air conditioning, in 
consequence US practice is uot 
necessarily appropriate to roe 
UK as has been recognised by 
the select committee on energ? 
and by .-the Government to «s 
response to its recent report. 

Turning to Mr Odell, he 
right io say that three years 
ago the CEGB expected strongly 
increasing real prices for fossu 
fuel. He is, however, wrong 
-to imply that recent falls i to 
. toes® prices make fossd -ueljed 
stations more economic toan 
. nuclear stations. He retera to 
* fra of a third in. the real , 
. ?ri« of fossil fuels l9 *J; 
It so happens that 0RC 

cases investigated fiy the sae- 

we ii inspector was a hypotoeu- 
cal foil of one-third between 
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1980 and 1990 with only a 
gradual recovery thereafter. 
Even on this assumption, Size- 
well B was more economic than 
a new coal station (and would 
have. the added advantage of 
providing diversity of primary 
fuel). 

It was because Size well B was 
shown to be economic against 
such extreme assumptions that 
the CEGB regarded its case for 
Sizeweil B aj robust, and it 
still does. 

P. E. Watts ; 

(Economic Adviser). 

CEGB. 

15, Newgate St, EC1. 
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Front the IT Strategy Manager, 
National Computing Centre 

Sri— -Ob March 24 yon quoted 
Sir Denis Sboke attacking toe 

extremely dangerous attitude 
in British industry which foiled 
to regard training as an invest- 
ment offering a profitable 
return." • 

How many readers : are 
accustomed to invest heavily in 
assets which can leave' to join a 
competitor at one month's 
notice? At a recent seminar on 
information, technology skills 
shortages the average UK 
spend on training of 0.2 per 
cent of turnover was contrasted 
sharply with the average of 
around 2 per cent invested by 
our American and German com- 
petitors. As yet not enough 
attention has been paid to the 
reasons. 

This centre's annual surveys 
show that around two thirds of 
IT users do not take on trainees 
and that staff turnover ranges 
from under 5 per cent (large 
organisations in toe north) to 
well over 30 per cent (pro- 
grammers in small departments 
in London and the sooth east). 
The patterns are consistent aver 
a five year period. But which is 
the cause and which is toe 
effect? 

It is ail very well to point to 
junior staff who leave for lack 
of career progression but how 
does one justify investment, in 
developing skilled networking 

and CTTr» mi 1 ^cations staff when 
it is unlikely that the organisa- 
tion can retain them for long ut 
the face of City and freelance 
salaries for ready-trained and 

experienced staff. f 

Correct though Sir Denis s 
comments are, they are wasted 
breath until the poachers are 
made to pay realistic “transfer 
prices for recruiting trained 
staff. 

Levies and grants do not pro- 
vide an answer because the 
problem cuts across all 


^boundaries, public and private, 
as well as between different in- 
dustries. The concept of treat- 
ing pay while under training as 
a loan, to be repaid if the 
trainee leaves within a given 
period of time, may do so. 

A largo part of toe difference 
between the UK and its over- 
seas competitors is that their 
employers have more confidence 
that financially committed 
trainees will stay to repay the 
investment in training- them. 
Until we can give our employers 
the same level of confidence, 
exhortations to do more are a 
waste of breath. 

The scale of our skills short- 
ages, particularly in informa- 
tion technology, have at long 
last become a matter for public 
debate; Let ns therefore, like 
good -engineers, go for the 
points of leverage, and not 
merely tilt at toe sails of toe 
windmill. 

Philip Virgo- 

II New Fetter Lane, EC4. 

Buy and hold 
oil 

From Mr J. France*/ 

Sir, — The Western world 
should take advantage of the 
f allin g price of Organisation of 
Petroleum Exporting Countries’ 
oil by buying it now and hold- 
ing it in store. This would give 
totally oil-dependent economies 
the -price they ask, and give a 
profit to the buyer when prices 
recover. 

In these waters there are 
something like 46.7m dwt of 
tanker tonnage laid up at the 
present moment. Some of this 
could be char tered at economic 
rates for both transport and 
storage. 

John B. Francey. 

59, Aytottn Drive, 

Er Shine, Renfrew. 

Land lying 
idle 

From Mr J. James 
Sir, — Your article on green 
belts and Tillingham Hall 
(March 18) serves to highlight 
the self-inflicted problems of 
a society which allows land to 
remain idle or derelict, while 
pressure to concrete green field 
sites mount, forcing the spend- 
ing of public money on re* 
clams ti on, public inquiries, 
homelessness and unemploy- 
ment. 

Surely the thousands of 
wasted acres quoted represent 
an opportunity far literal!/ 
thousands of unemployed home- 
less people. . . 

Surely a shift in the inci- 
dence of taxation, from labour 
and capital, could be achieved 
by taxing land values and re- 


during other tax level* Such 
an act would stimulate land 
use, reduce land prices, provide 
jobs and homes and help price 
people into work. 

Had toe Budget emphasised 
this, we would certainly witness 
more than a derisory lp off 
the income tax rate. 

John James. 

74, Malyons R d, 

Ladywell Village, SE13. 

Pretty kettle 
of fish 

From Mr M. Armistead 

Sir, — I feel that if Messrs 
Gilbert and Sullivan were alive 
today they would have a fine 
old time composing a comic 
opera about the goings on ii! 
the Common Market — with 
particular reference to toe 
CAP (common agricultural 
policy). 

My wife (Swiss) and 1 
(British, retired) live a part of 
toe year just outside Geneva 
and right on the French border. 
Switzerland is a very expensive 
country and so once a week we 
make a shopping trip into 
France, and one item we pur- 
chase is butter, although the 
amount allowed back into 
Switzerland is strictly limited. 
But we do not buy French 
butter, no Sir, we buy Swedish 
butter which sells in a local 
supermarket at FFr 3.9 per 
250 gm. This is equivalent 
to 39p and- an obvious bar- 
gain. Also available is Austrian 
butter at FFr 4.6. The French 
butter however is priced at 
FFr 7.S-S.5 (min 77p). I was 
watching on a recent Friday 
evening, a busy period, and in 
five minutes customers bought 
25 blocks of the Swedish and 
two blocks of the Austrian. The 
French quality was left entirely 
alone. Furthermore I should 
add that this is not a “ one-off " 
situation. I have been visiting 
this same store (and others) 
since October last year and this 
Swedish batter has been avail- 
able in quantity all toe time. If 
this type of situation is allowed 
to continue I feel the butter 
mountain will surely reach 2m 
tonnes ere long. 

M. B. Armistead. 

Apartment 92, 

8 Residence des Bugntms, 

1217 Meyrin 1/GE, 

Switzerland 

High share 
prices? 

From Mr R. Edler. 

Sir, — Are present share prices 
really and unjustifiably too 
high? 

In terms of Wilson-Callaghan 
devalued sterling they may 
appear so, but the FT Actuaries 
All-Share Index adjusted for 
inflation shows that anybody 
who invested in equities during 
the years 1972-73 has not yet, 
recovered his cost-price. 

R. E filer, 

4 Big Ben Toilers, 

Tower Street, 

BSsida, Malta. 
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Robert Thompson in Peking foresees a gaping hole in China’s leadership 


Deng lays ground for succession 


THE ADMISSION by China's para- 
mount leader. Deng Xiaoping, that 
be ■ is seriously contemplating re- 
tirement has concentrated the 
minds of China watchers and 
prompted some to conclude that the 
"great leader” era of modern China 
could be coming to an end. 

Humours killing off Deng have 
circulated widely in recent months 
but with his first public appearance 
last week in three months, those ru- 
mours died an inauspicious death. 
According to Mr David Lange, the 
visiting New Zealand Prime Minis- 
ter, who met the 81-year-old leader, 
be is "extraordinarily robust” and 
shows no sign of “anything remote- 
ly approaching surgical scars." 

At a meeting with Mr Poul 
SchKter, the Danish Prime Minis- 
ter, earlier in the week, the chain- 
smoking Deng, who keeps an enam- 
el spittoon by his side when receiv- 
ing guests, said he is considering 
when to retire. 

“During my meeting with foreign 
friends over the past few years, I 
have told them that my task is to 
disengage myself from work day- 


by-day until fm totally disengaged. 
Then 1 will i 


complete my task," he 

said. 

Deng stressed that nothing would 
change when he left the scene - a 
point he has made more colourfully 
in the past "I smoke and drink. Fm 
not afraid if the sky falls in. If it 
foils in we have people to prop it 
up." 

The Chinese leader has been lay- 
ing the foundations for his succes- 


sion for the past five yean, 
p ensi o ning-off educated cadres in 
his own image. At last September's 
special party conference. 64 senior 
officials resigned. 

The stated aim of the manoeu- 
vring is a smooth transition, yet 
China after Deng will be a China 
with a gaping hole in its leadership. 
None of the potential successors 
has his public standing, and none 
has lived through the twists and 
turns of revolution and post- 
revolution as he has. 

Two key platforms of Deng rule 
have been the delegation of authori- 
ty and the institutionalisation of 
change in the upper ranks through 
the introduction of retirement pro- 
grammes. Both lead some diplo- 
mats to suggest that he will be the 
last of C hina ’s "great helmsmen.” 
They say the country win be run 
more collectively by bureaucratic 
leaders with much lower profiles 
than the dizzy heights readied by 
Mao Tse-tung. 

Hua Guofeng, who led the coun- 
try after Mao’s death in 1976, vainly 
tried to cultivate a personality cult, 
but was banished after the rise of 
Deng in 1978 and remains in the po- 
litical wilderness. 

Diplomats say Deng has es- 
chewed titles, unlike Mao and Hua, 
to ensure there win be no ugly grab 
for titular power. He refused the 
title of party chair man, and his 
main positions are as chairman of 
both the Central Military Commis- 
sion and Party Central Advisory 
Commission, both senior posts, but 


hardly conferring the real power he 
wields. 

But the best laid plans in Chinese 
politics go awry, as Hua’s fate 
shows. Before he died. Chairman 
Mao was said to have annomted the 
obscure and obsequious Hua as his 
successor. 

Diplomats are confident that 
there will be no abrupt changes in 
tiie military commission or adviso- 
ry commission posts after Deng de- 
parts. Neither post has to he Sited 
immediately, and no harm would be 
done in leaving them vacant 

They suggest that the final say 
will go to the communist party lead- 
er. Hu Yaobang, in what is expected 
to be a low-key transition to keep 
the potential disruption to a 

minimum 

Hu is likely to share power with 
the premier Zhao Ziyang, who 
heads the Government Both men 
are unlikely to alter the course of 
"Dengism” that has ted to the "open 
door'’ policy, and the amb itious pro- 
gramme of economic reforms. 

Diplomats have no doubt that 
even if Deng retires, he will contin- 
ue to exercise immense influence 
over China’s policies, an inflmwipp 
that will pass only when he dies. 
That continuing influence will Ht»ip 
to keep those against the present 
reforms in line. 

However, his reforms will be all 
the more vulnerable after his de- 
parture because many have his per- 
sonal imprimatur, and political op- 
ponents are known to be circum- 
spect in fHaltenging him. Hu does 


not inspire the same respect He is 
prone to gaffes and thought to be 
unappealing to military power- 
brokers.' 

Hu last year gave a measure of 
Deng’s power; "It is sufficient for 
him to say one sentence but we 
have to say five.” Opponents to re- 
form within the leadership think 
too much has happened too soon, 
white others are concerned that the 
emphasis on material development 
has undermined ideology, and advo- 
cate a less pragmatic line than 
Deng. 

Certainly, Chen Yun, 80, will be 
worth watching, as he is seen as the 
figurehead of those who have reser- 
vations about "Dengism.” Chen has 
his own economic blueprint, drawn 
up in the 1950s, and the passing of 
Deng would raise his standing and 
perhaps his ability to dictate 
economic terms. 


£i Xiannian, the 76-year-old Pres- 
ident, is also thought to have doubts 
about reform, although his power is 
not as great as the job tide sug- 
gests, and his rote post-Deng is ex- 
pected by diplomats to be mostly 
ceremonial. 

The lingering question is: when 
will Deng decide to retire? Diplo- 
mats had presumed that he would 
step down at a communist party 
conference next year, but his com- 
ments this week have divided diplo- 
mats into two camps: those who 
think he will retire this year and 
those who still think be will wait 
until 1987. 


Oil crisis 
unsettles 
Arab 
bankers 


By Patrick Blum In Vienna 

ARAB banks ended a two-day meet- 
ing in Vienna uncertain as to the 
way forward in the face of falling 
oO prices. 

The meeting, organised by the 
Union of Arab Banks (UAB) to dis- 
cuss "the future of Arab banking in 
the face of declining oil revenues" 
was attended by senior bankers 
and officials from more than 80 
banks in 19 Arab countries. 

Several speakers outlined the 
growing dangers as well as opportu- 
nities facing Arab banks in a world 
of falling oil prices. Mr Abdulla Al- 
Saudi, chief executive of the Bab- 
rain-based Arab Banking Corpora- 
tion. warned that the Arab world 
could face a serious debt crisis. He 
called for concerted efforts by Arab 
bankers to convince international 
banks not to "run away from Arab 
risk." 

He said Arab banks would face a 
considerable challenge in the next 
few years. The total Arab world 
debt stood "roughly halfway” be- 
tween tiie S6flbn World Bank esti- 
mate for 1983 and the S130bn esti- 
mate for 1984 compiled from joint 
figures of the OECD and the Bank 
for International Settlements. 

He said Arab banks had a medi- 
um-term hard currency exposure to 
Arab countries of around S12.5bn. 

Mr Al-Saudi said that, because of 
a general decline of banking confi- 
dence in the Arab world, Arab 
banks could face pressure to in- 
crease lending to Arab countries 
and to look more to their own re- 
gional markets. However, he 
warned that there was a limit to 
what Arab banks could reasonably 
be asked to do. 

"I do not believe that the major 
Arab international banks should ac- 
cept this role without question- 
ing. . . It would not be good bank- 
ing to become too heavily concen- 
trated on Arab risk instead of diver- 
sifying,” he said. 

In contrast, Mr Anwar Al-Shal3, 
of the Union of Arab Banks, called 
for more Arab funds to be invested 
in Arab banks. To compensate for 
declining oil revenues, Arab banks 
should improve their internal con- 
trols with closer co-operation be- 
tween banks in each country. He 
said they should seek mergers to 
create banks large enough to be 
competitive internationally. 


Matsushita may take stake in 
Thorn-EMI Inmos subsidiary 


BY TERRY POVEY IN LONDON 


THORN-EMI, the UK electronics 
group, is negotiating the sale of up 
to Half its micro-chip subsidiary In- 
mos. The group is seeking two or 
more partners to take stakes in In- 
mos, although it said it would pref- 
er to keep a controlling interest for 
itself. 

One of the companies Thorn is 
talking to is Matsushita Electric In- 
dustries, the Japanese electronics 
group. 

Thorn wants to spread the finan- 
cial load of developing its advanced 
transputer microprocessor chips in 
order to repair some of the damage 
done to its balance sheet The group 
also wants the backing of an end- 
product manu facturer to tie up 
some potential long-term custom- 
ers. 

A Thom executive said yesterday 
that Matsushita was well suited to 
Thorn's needs but talks were also 


being held with other major elec- 
tronics companies. 

Thom paid £125m (S184m) for In- 
mos in 1984. However, the chip- 
maker has recorded continuous 
losses - the latest of which was a 
£LL5m trading loss for the six 
months to September. The key to 
its future lies in its transputer 
"oomputeron-a-chip” technology, 
critical to the development of fifth- 
generation machines, in which In- 
mos H as a leading positioo- 
Worldwide marketing of the 
transputer began in November. By 
the end of the year about £750,000 
in orders had been placed. 

Among orders received so far was 
one from Matsushita for £250,000 
worth of the transputers. There has 
also been considerable US interest 
Transputers, which sell for be- 
tween S300 and S500 each, enable 
the speed of data processing to be 


greatly increased. Becanse of this 
transputers, with as many as 
258,000 components each, have be- 
come an important alternative to 
large-scale **fapg fr o m expen- 
sive rare materials. 


For Thom the disposal of almost 
Half of ftirang would come as wel- 
come relief. When the half-year re- 
sults were published in November, 
net debt totalled £507m, or 70 per 
«»nt of shareholders' funds. 


The recently completed £U0m 
sate of Screen Entertainment, 
Thom’s rmvrrui arid film subsidiary, 
has helped to reduce much of the 
pressure on the balance sheet, 
However, the millions needed to be 
spent at Inmos developing the 
transputer range of products during 
the next few years could mean this 
relief might only be temporary, ac- 
cording to City of Ianripn analysts. 


Britain 
offers to 
extradite 
Sikh 


extremists 


By John Elliott in New Detfil 


sharply increased India's impa- 
tience with the UK over the activi- 
ties of Sikh extremists. Accusations 
ma de by Indian di ploma ts and poli- 
ticians recently have suggested the 
British Government is being lenient 
with Sikh extremists to win immi- 
grant votes in future elections. 

A year ago the row slowed down 
negotiations on important contracts 
and yesterday Sr Geoffrey set out 
to persuade sceptical officials and 
ministers that the UK was doing all 
it could within British laws. 

At three different meetings and 
functions he stressed British deter* 
minntion to stamp out terrorism 


and appealed: "Let’s get on top of 
tins together before it gets on top of 
us.” 

Sir Geoffrey offered to amend the 
Fugitive Offenders Act to provide 
for extradition of alleged offenders 
qualifying for more than 12 months 
in jail and to amend the Supressian 
of Terrorism Act to cover people 
accused of conspiring to cause a 


serious crime in India. 

This is in addition to earlier of- 
fers to indude India in the Supres- 
sion of Terrorism Act, which only 
covers some European countries 
and may soon be exte n de d to the 
US, 


Embassy 
staff told 
to quit 


Continued from Page 1 


Mr Marcos declared martial law in 
1972. He served as editor in chief of 
the Manila limes when it was 
reactivated two days before the 
presidential elections this year. 

He indicated that Marcos loyal- 
ists and other embassies worldwide 
could also face the axe under the 
new "revolutionary government" as 
their terms of service expired. 

Meanwhile, leaders of the New 
Society Movement (KBL), created 
by Mr Marcos in 1978, said they 
would challenge in the supreme 
court the validity of a new constitu- 
tion proclaimed by Mrs Aquino. 

The KBL members agreed to 
strengthen the party under a new 
name and leadership. 

Mrs Aquino, who assumed the 
presidency after a civilian-backed 
military revolt, drove Mr Marcos in- 
to exile on February 26, abandoned 
his constitution last Tuesday and 
gave herself sweeping powers to 
rule by decree. 

She said a special commission 
would be named within 60 days to 
draft a new constitution. 
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Austin 

Rover 

losses 


Continued from Page 1 


nearly 20 per cent down on the com- 
parable month last year. 

The dip in new car sales after last 
year’s record has left most compa- 
nies with fairly high stocks. How- 
ever, Austin Rover, unlike Ford and 
General Motors’ Vauxhall subsid- 
iary, which can reduce imports, is 
particularly vulnerable. 

The state-owned company cut 
production schedules and laid off 
manual workers for more than two 
weeks' extra holiday towards the 
end of last year. But stocks remain 
high, particularly of the volume Me- 
tro, Maestro and Montego models. 

Vauxhah pushed Austin Bovei in- 
to third place behind market leader 
Ford in the first two months of this 
year. Austin Rover has again 
lagged behind the American mnlti- 
nationals for much of March but be- 
lieves a surge of late registrations 
could see it sneak into second place 
with around 17 per cent 

Mr Ray Horrocks, the BL execu- 
tive director responsible for the 
cars division, complained that deni- 
grating comments by politicians 
cost the company 2 to 3 percentage 
points of UK market share in 
February. 

Austin Rover insisted last night 
there was a direct correlation be- 
tween comments on the floor of the 
House of Commons and traffic 
through the showrooms. It mM 
sales had begun to improve from 
the moment Mr Paul Chanzutn, the 
TVade and Industry Secretary, 
made dear there was no prospect of 
a takeover by Ford of Europe 

BL last night refused to comment 

on the 1985 results but said they 
should be viewed in the context that 
volume car makers throughout Eu- 
rope had suffered heavy losses in 
recent years. 

An Austin Rover trading loss ap- 
proaching £10m would be an im- 
provement on the £26m deficit an- 
nounced for 1984. BL does not dis- 
close net figures for its subsidiaries, 
but accounts filed show Austin 
Rover benefited from a rise in tax 
recovered to £20 8m to give a net 
loss of £224m for 1984. 


Right-wing party set 
to win Sudan election 


BY MURRAY BROWN IN KHARTOUM 


SUDAN’S VOTERS go the polls to- 
day for the first free elections in al- 
most 20 years. A total of 47 parties 
will contest 301 seats for the pro- 
posed Consti tuen t Assembly. How- 
ever, in the south where civil war 
continues, returns are expected for 
no more than half the seats. 

In a two-month election cam- 
paign characterised by occasional 
violence between Moslem and 
Christian groups and a pervading 
apathy on the part of most potential 


voters, the right wing Umma Party 
led by Mr Sadiq el Mahdi 


hag 


emerged as likely victor. 

While the Umma Party is set to 
take the lion’s share of the seats, 
the other big parties - the Demo- 
cratic Unionists, the ftmdpmpnfeiii< t 
National Islamic Front (NIF) and 
the Communist Party are expected 
to carve up the remainder . 

However, in the likelihood of no 
cingin party winning an outright 
majority in the assembly, political 
observers believe the NIF, formerly 
called the Moslem Brotherhood, 
could hold the critical balance in 
any hung parliament. 

The Brotherhood was behind for- 
mer President Gaafar Nimeiri’s in- 
troduction of Islamic Sharia law in 
1983, which helped to revive the civ- 
il war in the predominantly non- 
Moslem south. 

The run-up to the election has 
seen an escalation in the hostilities 
in tiie south, where government 
troops are pitted against the Ethiop- 
ian-backed Sudan People’s Libera- 
tion Army. The outgoing adminis- 
tration of Gen Swareddabab recent- 


ly used Libyan supplied TU22 long- 
range bombers in raids on rebel po- 
sitions in the south. 

It remains to be seen whether a 
new government will be able to 
make headway in talks with rebel 
leader Dr John Garang. Up to now 
negotiations with Dr Garang have 
come to 

The other big problem facing an 
incoming government is Sudan’s 
worsening debt crisis. R ela t i ons 
with the International Monetary 
Fund (IMF) have reached an aD- 
time tow. A rrear s owing to the IMF 
- exceeding S27Dm - are the highest 
of any member country, and ac- 
count for over 50 per cent of all 
amounts m ii « t a ndrng to tiie IMF. 

In February tiie IMF declared Su- 
TiwHgiMp for further Hn wi s and 
according to Western economists a 
new government would have to in- j 
traduce large-scale reforms before 
the IMF resumes talk*; 

Former President Nimeiri’s ecu- * 
nomic measures of March last year, 
to fine with IMF proposals, sparked 
off widespread protest which led to 
his downfall in a coup last AnriL 
■ Beater adds Sudan has decided 
to dissolve tiie institutions set up 
under its 1982 integration agree- 
ment with Egypt, which Khartoum 
views as an extravagant and irrele- 
vant legacy of President NimeirL 

A cabinet meeting took the deti- 1 
son on Sunday on tiie grounds that | 
the integration “was an act imposed : 
from above which did not express 
the joint interests of the two peo- 
ples” the official Sudan sews agen- 
cy Sana. said. 


Violence flares at Ulster march 

Continued from Page X 


cal Catholics said their houses were 
damaged by stones thrown from the 
parade and complained of lack of 
police protection. 

Mr Paisley said the ban showed 
all who are opposed to the Anglo- 
Irish agreement are going to have 
their basis rights tafcwi from them 
on the pretext that this is the law of 
the land. 

pro minen t members of tbs Offi- 
cial Unionist Party (OUP) were cqn- 


spimnns by their absence from the 
midnight parade. 

Although the OUP has attacked 
Mr King* *; Kan, many members ol ' 
this more moderate party will be 
disturbed by yesterday’s violence, ; 
which followed simitar unr est dur- j 
ing a one-day strike on March 3 1 
against the agreement. 

Police yesterday reported onlyl 
minor disturbances at other loyalist J 
rallies around the province. 


THE LEX COLUMN 
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BRITAIN yesterday tried to defuse 
a growing diplomatic row with In- 
dia over ffie activities of Sikh extre- 
mists in the UK with an offer of two 
amendments to British extradition 
law to enable India to put alleged 
extremists on trial. ' 

Sir Geoffrey Howe, tiie British 
Foreign Secretary, yesterday start- 
ed a three-day visit to New Delhi at 
a time when violence by Sikh extre- 
mists in the northern state of Pun- 
jab has escalated to record levels, 
claiming at least 100 lives in the 
past month. 

Extra paramilitary forces are be- 
ing rushed to where 15 people were 
killed at the weekend and an at- 
tempt Was to aoMfttfnate Mr 
Surjit Singh Baraala, the Sikh nhipf 
minster whose Akali Dal state gov- 
ernment has lost control over tiie 
violence since it came to power last 
September. 

Members of India’s majority Hin- 
du religion have been kilted in the 
past few days as well as Sikhs. This 
has caused concern in the Govern- 
ment about a possible Hindu back- 
lash against Sikhs winch could 
cause widespread unrest outside 
the Punjab. 

The escalation of violence has 


As It becomes commonplace to 
talk of tbe crude oil price slipping 
under $10 a barrel, quite likely this 
week, tiie foaling har densJn finan- 
cial markets that SlO oil is a ser- 
viceable background assumption 
for as far as the eye can see. Not on- 
ly has OpecfaDed to agree on a pro-, 
duction regime, hut its efforts to re- 
gain' volume in a shrinking market 
appear to have built in an entirely 
unwanted measure of price stabili- 
ty. Stability, that is to say, at prices 
for below anything tiie other Opec 
members can have feared when 
Saudi Andaa went hard after down- 
stream netback 'cus to m er s last 

September. . 

In one sense, this, policy of re- 
gaining lost volume is not very dif- 
ferent from the way that other Opec 
producers have always played - 
around with tiie strict letter of suc- 
cessive output; regimes. In 1985 the 
members of the cartel enjoyed reve- 
nues of about S130hn on the official 

hari« and fltyvTt anntbor 

$30hn by cheating - selling below 
the official price and outsute the of- 
ficial quotas. 


OPEC>teports 
und er thre e ~ 
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Fast and loose 


The cartel undermined itself in 
this way, and did so c o n s is te nt ly, 
from the moment the price came 

muW riimnv! p rpg q ra * -and W8S 

first officially reduced, in 1983. The 
Opec producers woe obliged to de- 
ceive each other, in a well under- 
stood and conventionalised way, be- 
cause the share of output 

was generating insufficient reve- 
nue, on a declining price, to cover 
tire import Hffl, iryTnding debt ser- 
vice. Even with a-policy of cheating 
to create a cushion of reve- 
nue, the Opec countries have re- 
duced their aggregate import vol- 
umes by a quarter in thepast three 
years. Yet the progressive decline 
of spot prices fare iwpant - that *Hi« 
degree of restraint was never 
enough to keep ,J tfie ; 5dEfit current 
account in surplus. . 

At $26, the damage to import ca- 
pacity seems tolerable though ex- 
ceedingly uncomfortable. With a 
current account ' deficit Held to " 
SlObn - the Emit of what can rea- 
sonably be finaneprf without run- 
ning down the firmnw*! reserves of 
the richer members -the volume of '. 
imports in 1968 would have needed 


to be less than half what it was in 
1983. But at S10 r the reduction 
would be more like £0 per emit 
Opec- officials have seen tiie possi- 
ble consequences; fror fears of po- 
litical unrest were- befog reported 
even before the failure to agree 
output levels in Geneva. \ 

"Hiat tiie : 4mH-nrtaT constraints 
have hiften. on Saudi Arabia itself 
was implicit in the switch from out- 
put restriction to the pursuit of con- 
tracted net-back volume. 'As Salo- 
mon Brothers observe in a recent 
note, tiie derision followed hard on 
the publication of aS24bn 1984 cur- 
rent account deficit which amount- 
ed to more than a fifth of Saudi 
CHIP. Further exaggerating the ex- 
ample of the US, the Saudi 
deficit is thought to have 


■ tion of the escalator would require 
soda discipline in the face ct a reve- 
nue coll^se that recent folk of a 
tougher collective stance most 
strike the bankers as so much 
whistli ng in the dark- - . -• 

Tho timifmmn fhat yp uld ftppffl r 

necessary, lb take tiie pressure -off 
Opee domestic budgets and make 
room for renewed sacrifice on ex- 
traction volumes; is an attack on 
- tiie services component of toe cur- 
rent a cc ount deficit That is -not, 
however, a promisirig place to ask 
for austerity measures. An interest 
moratorium would make: only .a 
'marginal difference, 16 to 15 per 
cent of the 'gap. if Open's creditor 
-banksprovedfiemble to a 'f ault. Yet 
flexibility in the rest of the budget 
js harder still to seek. A good - part 
of tiie outflow appears to be financ- 
ing Gulf- war, and that stQl 
seems to be a co mmi t me nt which 
. takes priority over more commer- 
cial interests. • . . 
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Long and bard 


S15bn in 1985 at an average oil price 
of around $26. Thepostponement of 
this year's budget, until August at 
the earliest, is a confession that.not 
even tiie former swingprodneer 
can now balance its. books without 
drawing upon past surpluses. - - 

The difficulty fa* been com- 
pounded by the falling value of the 
doIlar.Tbathas eroded a noticeable - 
part of the value of the Opec bal- 
ances. It has "Iw raked the terms 
of trade against the . off producers; 
whose, dollar revenues have, been 
used to buy imports largely from 
markets other than tbeUS.- > 

.■ Only -if the other Opec.’ states 
have genuinely .tired pf trying, to 
outflank one another, and mm per- . 
suade the Saudis tiiat output re- 
striction is more than a poetic ideal, 
is it fikely that the oil producing 
world will escape tiie demaralising - 
fote of pumping more oil for less 
revenue. Bat to reverse tiie direc*. 


It r emains prest W* that, the uH 
producer with tiie longest purse is 
trying to play a longer strategy 
than it has admitted. Low pices are 
already knocking ‘out a fair amount 
' of high-cost production, though not 
nearly enough to tighten toe short- 
term market in early spring. If sus- 
tained, however, such prices will 
devastate tiie small exploration and 
production companies, already cut- 
' ting divi dends lnnlnng to the 
sale of reserves for ready cash. 
Fields that would have been profit* 
able at. twice the price wiU ktay m* 
developed, ;and the West will be re- 
liant again on Gulf oil some years 

aiftnw fliwi it narf to think W^in. 

while, the demand for aS -must re- 
spond to toe foiling price, perhaps 
regaining 6m barrels a day from 
substitute fuels if theprice were to 
stick where it fcuuffi 1988. - - 
f If that is the policy; it is indeed'* 
rough as well as a -dangerous one. 
Tbe wear and tear oq Opec outside 
toe : mimmnm-costGhlL producers 
could be alarming.' Yet the estab- 
lished North Sea fields (and the 
North Slope) wfifeontihoeto pump 
iint3 the marginal revenue .is as 
TM»a r zero as umIcpk no odds. And 
when it comes down to it not all toe 
liquid resources c£; Saudi Arabia 
can withstand sttoSlO oQ for more 
than abouttiuee years. 



The only kind of project - 
which interests Bovis - 
Construction is the one that 
tumsout well. 

Whether we’re builders or 
management contractors, .7. 
the story is always the same: 
superb quality of work; swift 
completion; unrivalled value 
formoney. 

You can find examples 


thron^iput the country. 

" Butifyou zoatuthe happiest 
ending of aU, ify tMs one: 

- Call John Newtoh on - - 


Charles Cheyasco on 
01-9?5 8961 forlnternationaL 
Or write to Bovis 


Bovis Housed Noftftolt RcL, 
Harrow* Middlesex HA2 OEE. 



Bovis Construction Limited 


-Member of the P&O Group 
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Entrepreneurs face a maze of schemes to help 
them set up and expand. But gove rnm ents 
are becoming more demanding of performance 
in return for such favoured treatment. 

Pressure to deliver 

By William Dawkins 


SMALL businessmen through* 
out Europe are coming 
under a new pressure/ After 
years of being showered with 
alt Id ads of assistance measures, 
entrepreneurs are now being 
called upon to deliver the 
goods. 

Western European govern- 
ments have been painfully 
conscious of the widening 
economic gap between them- 
selves and more aggressively 
entrepreneurial nations like the 
US and Japan for some time and 
cultivating the growth of small 
businesses has played an 
important part In European 
attempts to reverse the decline 
in international competitive- 
ness. 

Accordingly, a wide range of 
public and private sector stimu- 
lants for small business activity, 
from venture capital to tax 
incentives, advisory and train- 
ing schemes and measures to 
cut red tape, has emerged 
recently. 

High expectations (some 
critics say. too high) have been 
placed on w»aii businesses to 
exploit new technologies in a 
more entrepreneurial fashion 
than their supposedly comber- 
same and bureaucratic big com- 
pany counterparts and to take 
people off the unemployment 
registers, a problem which lies 


heavily on most governments' 

minds. 

But having been pushed close 
to the centre of the Europ ean 
political stage, the small busi- 


to perform, and to justify the 
favoured treatment he has been 
receiving. 

In the UK in particular, the 
Government’s thinking has 
entered a new pbase in which 
interest is centring on improv- 
ing the effectiveness of existing 
schemes and reducing official 
interference In business life 
rather than on concocting excit- 
ing new measures. 

Dwindling 

At the same time, small busi- 
nessmen. in Britain are aware 
that while they might find will- 
ing champions for their cause 
at the Department of Employ- 
ment (which took responsibility 
for the sector from the Depart- 
ment of Trade and. Industry last 
autumn), other departments are 
less sympathetic. 

"Outside the Department of 
Employment, there is. a cooling 
of enthusiasm. The Government 
believes tt has. done a lot. for 
small businesses and it is there- 
fore^up.to the small .business- 
men to deliver." says Mr Barry 
-Baldwin, .chwfnnan. Of the Union 
of Independent Companies, and 


a partner in accountants Price 
Waterhouse. 

Even In the US, the home of 
venture capital, political support 
for the sector is dwindling. The 


Ismail Business Administration, 
provider of assistance and soft 
loans, and advocate of the entre- 
preneurs' cause in government 
was threatened with cuts last 
year. The admittedly bureau- 
cratic SBA was threatened 
again — this time with total 
abolition — in President 
Ronald Reagan's February 
Budget proposals. 



Such disillusion 


than any government measure 
with the during its five-year history to 


entrepreneur cause h a tai rtrtues of entre * 

way off in Britain, where there pi ^?^c ip, « wl 
is ample evidence that small 

businesses ' are beginning to tested Ufe on the USM, and In 
respond to stimulus. Theif jofc- procen turned many 

creating potential was under- hundreds 

iSedby a study by the Small P e pubU f ity 

Business Research Trust, a pri- offere d J>y a USM flotation, just 
vately funded research body. 

which estimated that the sector raisins “P ltal “ **22“ *“* 
(broadly, companies with up to year has enabled ! small busi- 
100 staff) has created beween nessmen to enjoy the fruits of 
800,000 and 1.1m johs over the success in a way that 

naot vear*. would have been considered 

past Six years. neither decent, nor possible, five 

If that . is true, British tin- years ago. 
employment would be a quarter The less spectacular — but 
higher, were it not for the jobs k HM impressive — growth of the 
created by small enterprises. Over-the-Counter markets has 
-At the top end of the small- - done the same thing for busi- 
bosiness scale, there is no doubt , nesses too small or too young 
that the burgeoning Unlisted Vto. join the USM. Even lower 
Securities Market has done moriiii^te^ttie scale, the Business 


Expansion Scbeme has estab- 
lished itself as a fast-growing 
and highly popular source of 
finance for unquoted companies, 
despite the way In which it has 
been exploited by ventures 
which could have easily raised 
cash without government 
assistance. 

'More than 1,400 companies used 
the scheme in 1984 and 1985, 
and the current tax year's inflow 
is expected to add substantial!}' 
to that figure. Both the BES, 
with its generous tax conces- 
sions for private investors, and 
the USM have been important 
forces behind the fast growth 
of venture capital in Britain. 

The BES has brought large 
numbers of private Investors 
into venture capital for the first 
time, .while the USM has pro- 
vided a route by which venture 
capitalists can realise their 


profits. About 50 venture- 
backed companies have joined 
the USM over the past four 
years and many more are wait- 
ing in the wings. 

It is largely thanks to such 
influences that there are now 
roughly 130 venture capital 
groups in Britain as against 
barely a dozen in the late 19T0s. 
Indeed. Britain spends a higher 
proportion of gross domestic 
product— 0.69 per cent accord- 
ing to the European Venture 
Capital Association — on venture 
capital investment than the US 
and all its European competi- 
tors. 

Cultural factors have also 
played a part, notably a growing 
realisation among industrialists 
and financial institutions that 
small independent units can be 
more cost-efficient and faster- 


moving than large integrated 
organisations. 

Nothing exemplifies this more 
dearly than the spectacular 
growth in management buy-outs 
over the past year. Although 
buy-outs are getting much 
larger in line with US trends 
(the average UK deal in 1985 
was worth £6m ) their popu- 
larity still reflects a recognition 
of the value of the entre- 
preneurial edge that can come 
by switching from employee to 
independent owner manager. 

Meanwhile, activity at the 
very bottom end of the small 
business scale is also bubbling 
strongly. Here an important 
part is played by Britain's 314 
local enterprise agencies, 
partnerships between the 
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THERE ARE TWO WAYS TO COPE WITH THE STRESS 

OF RUNNING YOUR OWN BUSINESS. 


if yoi/d rather reduce your problems than 
hide their effects, you should choose the Victor. 

True, it costs more than the Grecian 2000. 

But, at just £1,199 ail in, it will cost you 
some 30% less than other comparable best-selling 
business computers. 

Because Victor thought it about time the 


small businessman could afford a real computer. 

We also think you should know what a 
Victor can do for you. 

Other computer companies talk bits and 
bytes, RAMs and ROMs. Why? 

Suppose you bought a TV. Would you be 
interested in how it works? 


Of course not. You would want to see the 
picture. So we’ll tell you about a Victor. 

Basically, it will cut down the time you 
spend on invoices, VAT, typing, presentations, 
and planning. 

Freeing you to chase business, see your 
customers, or even get home at a reasonable hour. 

The Victor range is available from your 
local Victor dealer. 

If you can find the time, we think you 
should see him. But if you’re too snowed under, 
at least nip out for some Grecian 2000? 

For your nearest Victor dealer, telephone 
01-200 0200 or send us the coupon. 

W r Unit 1 .The Valley Centre, High Wycombe, 

VI W I Vfl Bucks HP13 BEQ.Tel: 0494 4506S1. 


POSITION 


COMPANY 


ADDRESS 


POSTCODE 


’GRECIAN 2000 IS A REGISTERED TrAOE r/'F-r- 1? :&».'££ INTERN;- 1 'DUAL L!V.: T &3. 









SMALL businesses have never 
been so close to ti centre of 
the political stage in Britain as 
they are today. Whether this has 
made lire easier for small busi- 
nessmen is another question, yet 
the sector is now supported by 
an unprecedented amount of 
ministerial interest. 

With the unemployment rate 
staying stubbornly high at more 
than 13 per cent, the Govern- 
ment is turning increasing 
attention to small businesses as 
job creators. 

" I still cannot see that large 
firms will Increase their share 
of the labour market.*' say's 
Mr David Trippier. the small 
firms' Minister. " Last year. 
1C1 had the highest profit that 
any UK company has made and 
is still shedding labour." 

Nothing illustrates the signi- 
ficance the Government 

attaches to the sector more 
clearly than last autumn's 
Cabinet reshuffle. which 

switched control for small busi- 
nesses and enterprise away 
from the Department of Trade 
and Industry to the Department 
of Employment under Lord 
Young. Enthusiasm for the 
sector had been waning at the 
highest levels in the Depart- 
ment of Trade and Industry. 

Lord Young's appointment as 
Employment Secretary had the 
additional advantage of giving 
considerable political authority 
to bis new Enterprise and 
Deregulation Unit, the anti- 
red-tape task force which many 
observers reared had lacked 
power when Lord Young was 
in his old job of Minister 
without Portfolio. 

It is more than a coincidence 
that the reshuffle was followed 
by an autumn statement from 
Mr Nigel Lawson, the 
Chancellor of the Exchequer, 
full of generous handouts for 
small businessmen. This 
included £2.5ra for enterprise 
agencies, an extension for the 
Loan Guarantee Scheme, and 
more places for the Enterprise 
Allowance Scheme, which was 
boosted further in last month's 
Budget. 

Some ministers privately feel 
it unlikely that such a package 
would have been forthcoming 
from a notoriously tough 
Treasury if small businesses 
had staved in the hands of the 
DTI. 

The move also significantly 
widened Mr Trippier's influence 
by giving him control of the 
Manpower Services Commis- 
sion's training schemes in the 
Department of Employment. 
Accordingly. MSC training is 
likely to concentrate more on 
the weak area of management 
education for small business- 
men. Proposals are in the 
pipeline to link MSC training 
more closely with the Enter- 
prise Allowance Scheme. 

The Government’s small 
business policy is undergoing 
several important changes. The 
effectiveness of subsidies intro- 
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David Trippier, the small firms Minister ... He wanted 
300 enterprise agencies in three years — now there 
are 314. 

Dynamo for 
job generation 


duced In its last terms of office 
like the Business Expansion 
Scheme and the Loan Guarantee 
Scheme is coining under close 
scrutiny. 

Such measures are being 
kept alive or being revitalised, 
but the focus of policy is 
moving more towards attempts 
to improve the general legisla- 
tive and administrative climate 
in which ail businesses operate. 
Hand-in-hand with this goes a 
shift away from attempts to 
generate start-ups towards 
measures designed to help all 
businesses grow. 

“Job creating potential lies 
with existing companies employ- 
ing fewer than 50 people, 
rather than with start-ups — 
though we will have to concen- 
trate on both,” Mr Trippier 
says. 

Last July’s White Paper, 
called Lifting the Burden, was 
aimed at reducing unnecessary 
paperwork Tor all types of com- 
panies even though it did have a 
bias towards small businesses 
—and that was one of the high 
points of small business policy 
during the year. It outlined 
almost 80 measures to make the 
businessman's life easier, and 
led to the formation of an anti- 


red-tape task force within the 
Enterprise and Deregulation 
Unit. 

Modelled on the US Office of 
Management and Budget, it 
monitors new legislation to 
attempt to limit costs imposed 
on business. 

The Government’s anti- 
bureaucracy crusade has had 
little time to claim campaign 
victories. But some observers 
point out that this policy sits 
uneasily against recent pieces 
of legislation which impose new 
administrative burdens on busi- 
nessmen. like the Data Protec- 
tion Act and the extension of 
the Statutory Sick Pay system. 
A paper last month by the 
National Federation of Self Em- 
ployed and Small Businesses de- 
tailed 39 recent government 
actions which had made their 
members' lives more compli- 
cated. 

However difficult it might be 
to get quick results (conflicting 
inter-departmental interests 
have been a problem), cutting 
red tape is seen as a good 
option because it tackles an* 
almost universally recognised 
problem and does not involve 
trying to squeeze cash out of a 
Treasury that is drawing the 
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purse-strings increasingly tight. 

Mr Trippier is also a great 
believer in simplifying existing 
measures where they cannot be 
withdrawn or reformed. One of 
his final tasks at the DTI was 
to reorganise the department's 
64 industrial assistance schemes 
into four simple packages. He 
is now seeking to do the same 
at the Department of Employ- 
ment to the 70 leaflets dealing 
with health and safety legisla- 
tion. A simplified guide to em- 
ployment regulations was also 
due out at the time of writing. 

One of the most widely pub- 
licised aspects of the Govern- 
ment's small business policies 
has been its support for local 
enterprise agencies, partner- 
ships between private sponsors 
and local authorities which pro- 
vide training and advice for 
entrepreneurs. 

The emphasis is changing 
here. too. Mr Trippier surprised 
many people shortly after the 
Last general election when he 
called for the establishment of 
300 enterprise agencies within 
three years. Zt seemed a remote 
target 

Now that there are 314 he 
can feel vindicated. However, 
there are fears that the move- 
ment has grown too fast for its 
own good. Mr Trippier is the 
first to admit that too many 
agencies are of indifferent 
quality, while others overlap 
with other small business 
groups. There are also anxieties 
about the ability of private cor- 
porate sponsors to continue to 
provide money and managers on 
loan as generously as they have 
done in recent years. 

“I am concerned about im- 
proving the quality of those 
agencies already in existence 
rather than seeing more. This 
year, the growth in the number 
of agencies being set up should 
reach a plateau. In any case, we 
cannot expect large companies 
to go on producing a 50 per cent 
increase in the number of 
secondees,” says Mr Trippier. 

He plans in the coming year 
to examine the scope for pro- 
viding agencies with full-time 
directors to supplement the 
work put in by managers on 
temporary secondment. Mr Trip- 
pier is also keen to get more of 
these bodies to act as agents 
for MSC training programmes. 

The Government's support for 
enterprise agencies is undimin- 
ished, in spite of anxieties over 
their development. Zt re- 
cognises that the agencies in 
many ways are closer to local 
business communities than the 
12 regional centres of its own 
Small Firms Service, implicit 
in the extra subsidy the agen- 
cies are getting this year. The 
service, which answers tele- 
phone inquiries and provides 
counselling from retired man- 
agers is believed to have been 
losing customers to the agencies 
for two years. 

William Dawkins 
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Enterprise Allowance Scheme 

Drawing up a business 
on a weekly subsidy 


WHEN 23-year-old John Arm- 
strong left school four years 
ago, the future in bis home 
town of Newcastle upon Tyne 
looked bleak for brim. 

In spite of bis two A levels, be 
found it almost impossible to 
get a job in a region where 
unemployment remains stub- 
bornly high. Temporary work 
with the Inland Revenue and 
on a Manpower Services Com- 
mission (MSC) community pro- 
ject kept him occupied on and 
off for two years, but brought 
him no closer to making a per- 
manent break with the dole 
queue. 

Now John is just completing 
his first 12 months as a pro- 
fessional cartoonist — an ex- 
ample of his work 4s shown — 
thanks to a £40 per week sub- 
sidy provided through the 
MSC’s enterprise allowance 


scheme. 

It is no path to riches. Turn- 
over has been a mere £500 or 
so in the first year and John 
Armstrong Cartoons has made 
a negligible profit, “but lt*s a 
lot better than being on the 
dote," he says. 11 Even if X fall, 
the fact that I have run my own 
business for a year could be 
deemed as a qualification for a 
job, 1 ’ adds John, who started 
drawing cartoons as a bobby 
while be was at school. 

He is among the 121,000 
people to have been helped by 
the scheme to set up their own 
businesses since Its inception 
just over four years ago. After 
an 18-month trial in five pilot 
areas, the scheme proved so 
successful that it was launched 
nationwide in August 1983. 
Despite being expanded sub- 
stantially in subsequent years. 


it still shows few signs of ex- 

for PUBLIC SECTOR 

The Government's delight with FINANCE 

■the scheme was underscored ; 

last autumn when the number 

of places available in 1986-87 . . . .. . 

was lifted from 82,000 to L 

80,000— and when its annual ?/ ^ tte 



budget was boosted from £109m 
to £142. 5m. 

at the same time, entry re- 
quirements were eased with 


grant is paid directly into an 
account opened for that 
purpose. 

Some banks offer free bank- 


effect from today so that appli- mg 10 aUow- 

cants now have to be un- . an< ®- The M id l a n d even offers 


employed for only eight weeks 
before joining instead of 13 as 
previously. Four of those weeks 
can be- spent under notice of 
redundancy, so participants 


customers a free counselling 
session after nine months’ par- 
ticipation in the scheme. 

Among the other oomflUods 
for grants under the scheme 


need not be without work for are that applicants must be 


more than four weeks. 


more than 18, work full time in 
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Base Races are a bit like the 
weather, ie notoriously difficult 
to predict. 

Indeed in the last 10 years 
they have fluctuated over 70 
times at the last count. 

So if you’re taking out a 
long term business loan, you 
don’t always want to be locked 
in to a fixed rate of interest. 

The key to your problem 
is the Lloyds Bank Business 
Loan. Or for people who have 
decided to go into franchising 
our Franchise Business Loan is 
tailormade. 

To start with, they offer 
you a choice of fixed or variable 
interest rates. 

And every 5 years, you will 
have the unique opportunity 
to switch from a Base Rate 
linked loan to a fixed rate loan. 
Or vice versa. 

The loan can cover any 



Me 

s loan. 



amount from £2,000 to £500,000. 

And any period of time, up 
to 20 years if need be. 

You can make repayments 
either monthly or quarterly. 

And it’s even possible to 
postpone the initial repayment 
for up to 24 months. 

So all in all, our Business 
Loan must be the most flexible 
loan afforded to our business 
customers and we have £500 


million available now for 
small businesses. 

We don’t stop at loans 
either. In fact we have prepared 
a Business Facts File that 
outlines many of the varied 
services at your disposal. 

You can pick one up from 
your local branch or simply 
complete the coupon. 

At Lloyds Bank, we want 
your company to grow as 
much as you da 

1 To: Don Good. Chief Manager, 1 

| Business Advisory Services Department. | 
■ Lloyds Bank Pic. II t 1 J Monument Sneer. , 
I London EOR8JU. I 

| Please send me a Business Facts File. | 
) Name 1 


1 imi'un not a business customer of" Lloyds | 
Bank at. branch. j 


Bank 


btofts | 


A thoroughbred amongst banks. 

Warren details arc available from Lloyds bank Pk, 71 Lombard Sneer, London EG*PJBS. Security may be required. Loans axe ar die Bank's discretion. 




The "EAS received another ihe business, that the business 
important" boost lit last month's must be. new. and that the pro- 
Budget when the number of most beam table for public 

entrants was boosted to 100,000 f andlng. Gambling dobs, night 
to take effect by next April, betting shops will not 

making room for more than qualify for the allowance. 

1,900 entrants- per week. At the The Strictness with which 

same time, the Chancellor entrants are controlled is 
moved to improve the tax treat- reflected in an encouraging 
ment of EAS participants, who. survival rate. According to the 
under the Old rules could pay MSC, 86 per cent of participants 
tax several times on EAS sub&f- are' still trading 15 months after 
dies. .start-up, while 61 per cent are 

Similar subsidies do exist in still going after three years/ 

11 harder « however, to be 
the scheme has struck a parti- pred^ about the number of 
cular chord in Britain because genuinely new -fobs create*) 
it has channelled money towards g’SSie MSC wS^lhw 
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rarely have savings, it is hard 
for thtm to sacrifice the 


their existence, rising to 99 


If he laughs at ihe jokes, you've got an enterprise allowance security of unemployment bene- JJJ* y ears * sa J- 



fit to set up their own ventures. 

The scheme softens - the 
shock, providing a regular tax- 
able income, paid fortnightly 
into the business's bank account 
for a year, by which time the 
venture is expected to be pro- 
ducing enough cash to fund 
itself. 


Counselling 


Applicants have to prove 
their seriousness by showing 
they can lay their . hands on. 
£1,000 to put into the business. 
This does hot; however, have 
to be cash. "Ah overdraft facility 
attached to a business account 
will do. 

Few banks will turn down 
an overdraft request from a 
well-planned venture funded by 


gefits that. the. current year's 
Intake could produce mote .than 
115,000 within the next 15 
months. 

: The.MSC estimate that about 
half of the people who come 
into the programme would have 
started their own businesses in 
any. case, with or without the 
allowance. Another quarter, it 
says, indirectly put other people 
out of wot* elsewhere In the 
economy thanks to the subsidy. 
. That means, according to the 
MSC, that only one out of every 
four jobs funded under the 
scheme actually takes somebody 
Off the unemployment Count. 

Permanent 


Under pressure to deliver 


CONTINUED FROM PACE 1 

private and public sectors 
devoted to assisting small busi- 
nesses. These claim to be 
involved in creating more than 

50.000 jobs annually through 
business start-ups and another 

25.000 through help from exist- 
ing businesses. 

their efforts have proved that 
there is no shortage of goodwill 
for struggling entrepreneurs 
among big corporate sponsors — 
though how readily they will 
buy small business products is 
another question-— and that 
there is no shortage of demand 
for their help. There are, how- 
ever, anxieties over just how 
long private sponsors' 
generosity towards enterprise 
agencies can last. 

Renaissance 

Official measures like the 
Loan Guarantee Scheme and the 
£40 per week subsidy available 
under the Enterprise Allowance 
Scheme have also made substan- 
tial contributions to building 
the ranks of the self-employed. 
So far, 121,000 people have 
been helped by the EAS and 

17.000 businesses have made 
use of the LiGS, though the 
popularity of the latter has 
suffered because of its high cost 
to borrowers. 

Despite all this eviderre of a 
renaissance in entrepreneurial 
activity, however, serious prob- 
lems still remain in the small 


businessman's way. The Govern- 
ment’s drive to cut red tape has 
started to have a limited impact 
in Whitehall, but critics main- 
tain that burdensome new 
regulations— like this year’s 
extensions to Statutory Sick 
Pay rules and the arrival of the 
Data Protection Act— are grow- 
ing Just as fast as old ones are 
being pruned. 

“ We are fed up with a stream 
of anti-small business legisla- 
tion," Dr Bernard Juby chair- 
man of the National Federation 
of Self-Employed and Small 
Businesses complained recently. 
Last month, the federation listed 
39 government actions that have 
made entrepreneurs’ lives 
harder. 

Funding remains a barrier 
for businesses looking for 
equity capital Of less than 
£100,000. Venture capitalists 
find it uneconomic to handle 
such small deals, a fact which 
many businessmen find hard to 
reconcile with fund managers’ 
contention that there is a dire 
shortage of good quality start- 
op ventures in Britain. 

Nevertheless, measures like 
the BES and the LGS have done 
much to make the so-called 
funding gap smaller. The 1971 
Bolton report on small com- 
pany finance reckoned the fund- 
ing gap began at £250,000. That 
is about £lm in today's money, 
well within the scope, of most 
venture capitalists and an in- 


an overdraft request from a The MSC believes that the 
well-planned venture funded by initial net cost per job. after 

deadweight and displacement is 
a round £8.000, which looks ex- 
- . pensive against the £4,000 cost 

" pe? job under its community 
. w. w • ’■ ;programme, : wheteby the un- 

- iff A - '• mnptoyeff Me paid to eirry out 

•- U y /1 1 T A/JL -projects -of benefit to local com- 

- muni ties. 

However, unlike the com- 

di cation of the extent to whidi 


the gap has. diminished. 


prise allowance scheme is 
designed, to provide permanent 


*7® *55' : -J3SrWS into ac^nnt the 

rtill feel that tiie many incen- new jobs generated Indirectly by 
tives and assistance measures ^ ^heme and the tax eontri- 

bations make, the cost 

°3f r *J he hea 5? soon drops to something like 
ofttose who need them most £«» per job by the second year. 
Propess has certainly been clainutheMSG. 
made m simplifying the pre- if the bare qualifications for 
sentation of several official enterprise allowance are 
sdjemra. yet there are fears strict the monitoring and 

SSiJwf ^ easU J appraisal devoted to partied 

available to those who wouW pants is in some ways even 

■ more detailed than thattaflicted 


business without special help. 

Initiatives . 


by banks on their commercial 
clients. 

The first contact and inf o rin a- 


A recent study by the ta ° n point is the local Jobcentre, 
Calouste Gulbenkian Founda- sta “ w* 11 assess potential 

tion, the charitable trust, fPPNcants eligibility. Hopefuls 
argued; “ Despite the great and ttea . “ av ® t0 Participate in a 
rapid expansion of Small firms* seminar--25 pei^ple at a time 
support measures Over the past 8y tile Department of 

five years . . . most measures are Employment's Small Firms'. Ser- 


f ragmen ted. Inaccessible, . com- 
plicated. concentrated on 


vice. It is only at the end of 
these seminars that application 
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growth-oriented enterprises, and ."ES 8 a 7,P a Sf®- 5H?*- 
in many cases do little more inen follows a private Inter- 
than assist small enterprises witn a business counsellor, 
which would be viable without wmch usually takes place when 
special government assistance." payments - start, followed by 
■ _ , another two personal sessions 

Mr Barry Baldwin of the during the one-year period 
Union of Independent Com- - during whidi. the allowance Is 
parties adds: "I can’t see a co- paid. 

herent policy. Ali I see ls a . The MSC will pay a monitor- 
nnmber of Initiatives coming to lag call three months after 
the surface with no link be- start-up and selects 50 per cent 
reeen them." The general ver- of participants at random for 
diet seems to be: much progress, subsequent spot checks 
but much . room for improve- _ .. „ . 

ment. Winiam Dawkins 


Without a Business Plan you 
could be an April Fool — all year! 


Whateverthe size or type of ^>ur business you must plan 
and control its activities to achieve success, lb obtain the 
level ol profits you desire you must set strategies, put them 
into operation and monnor your progress in achieving them. 

As a leading firm of Accountants, Business Advisers and 
Management Consultants, we ere both weO qualified and 
experienced to provide thesfullsand Knowledge to assist 
you with Business Planning. Our philosophy is always to 
provide a constructive and cost-effective service based on 
an in depth knowledge and understanding of each client's 
business. We ate therefore ideally placed lo assist you in 
defining your strategy monitoring the results, assisting in 
the preparation of plans and raising finance. 

With over 700 staff in London we are iaige enough to 
provide a full range of specialist departments which can 
su p piemen r your skills in areas such as information 
gathering, marketing, production methods, selling and 
computer modelling. 

If you would like a free copy of our Busin ess Planning 
Services booklet please complete and return the coupon. 


Please complete and return to: 


StOjrHnywjrd 


Business Planning 
Services j 

i J^d r-ripIkrtre-rtiAtJort i 


iMdMmimtn-uassst 

□ Please send me a cdpy of Business Planning Services 
J3 Please contact me to discuss my speci fic requirements. 



.TELEPHONE. 


A member of Hor waih & hiorwatn International 


London ■ Bimtiogham ■ Bristol ■ Glasgow- Manchester- Norwich Nofflri^ham-SiVertarid 
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consortium bid by Lancashire Enterprises 

Local Enterprise Boards 

Funding areas 
in decline 


THE CURTAIN has fallen on 
Ule metropolitan counties. The 
battle over their demise was 
had and bitter, but now their 
powers fall into the hands of 
new masters— the district coun- 
cils and residuary bodies 
charged with dismantling or 
giving new shape to old civic 
and quasi regional functions. 

The political animus overabo- 
liton stemmed from the fact 
that the metropolitan counties 
were traditional fief do ms of the 
Labour opposition, and their 
initiatives, ranging from Lon- 
don's radicalism to the staider 
machine of Greater Mhancester, 
could publicly be characterised 
as attempts to govern against 
the grain of national govern- 
ment. 

That battle is over. Now 
comes the question of what hap- 
pens to same of the institutions 
which the opopsition administra- 
tions of the industrial heart- 
lands and great metropolises 
created. 

The enterprise boards were 
born over the last four or five 
years as a Labour initiative to 
use public sector funds for a 
private sector type of develop- 
ment and venture capital opera- 
tion in areas of declining 
industry. 

The main bone of contention 
has been what is called section 
137 money, the right of metro- 
politan counties to spend up to 
a product of a 2p rate of dis- 
cretionary purposes under sec- 
tion 137 of the Local Govern- 
ment Act. 

In practice, this may mean, 
as at Greater Manchester 
Economic Development - Cor- 
poration. that the district coun- 
cils will still have their 2p to - 
spend but the metropolitan 
counties' former 2p will go with 
abolition. The boards in this 
position will have to raise the 
ratio of private funds they 
attract. . . 

The government line is that 
this was not part of a conscious' 
cutback. The abolition White 
Paper always undertook to re- 
consider the raising of the 2p, 
hut until the publication of the 
Widdicombe report (probably in 
May) there will be no rethink. 

On the one hand this leaves 
areas of uncertainty', lor the 
boards. On the other, most 
boards have provided loan fund- 
ing against the day of abolition 
— with the notable exception of 
the Greater London Enterprise 
Board. 

Consortium, bid 

Not all boards ace affected by 
the new arrangements. Lanca- 
shire Enterprises Ltd — which 
has just entered a consortium 
bid for Leyland trucks and parts 
— is, for example, attached to a 
shire county, so has no changes 
to ring. Others with constitu- 
tions similar to the early Lan- 
cashire and the West Midlands 
Enterprise Board models, are 
staying. 

The West Midlands Enter- 
prise Board, perhaps the classic 
model, was set up in 19S2 by 
the county council, which was 
concerned at the rate o£ 
closures in traditional indus- 
tries like engineering and 
motors. 

Most of its lending is done in 
the form of development capi- 
tal, to the tune of 80 per cent 
or 90 per cent. It reckons to 
have been associated with the 
-creation of some 2,800 jobs, and 
has invested in nearly 30 com- 
panies. including those deals 
close to completion. 

Its brief has generally coar 
fined itself to medium-sued 
companies, employing upwards 
cf 50 people, which it feels 
creates jobs on a sensible time 
scale. It avoids soft loans and 
grants as a means of propping 
up emerprises and eschews 
being seen as anything other 
than a vehicle for commercial 
decisions. 

Like other enterprise boards, 
it is legally separate from the 
metropolitan county (as was) or 
the district councils (in the 
future), and has received the 
consents for the continued use 
of the section 137 money it has 
collected from the Department 
of the Environment regardless 
of the changeover. 

In common with other boards, 

il has set up a >P« ad of activi- 
ties over and above seediDE 
investment. For example, it has 
Just sinned up a joint Techno- 
logy {ransicr subsidiary wan 
Aston University: the W est She- 
lands Clothing Resource Centre 
— a. computer-aided design 

service for clothing companies; 
and a training company for t^.e 
underprivileged. It is also in the 
process of setting up an 
economic elanninr, function. 


The West Midlands is typi- 
cal of the core functions of 
enterprise boards, but all of 
them have different and strongly 
regional characteristics. Greater 
Manchester Economic Develop- 
ment Corporation (GMEDC) is 
a rather different animal — a de- 
velopment corporation, set up in 
1979 before the enterprise 
agency scene got going. 

It describes itself as neither 
an enterprise agency nor an 
enterprise board, though it has 
enterprise board subsidiary, 
Worknorth Ltd, involved in 
funding to between £10.000 and 
£100,000. More broadly, it in- 
volves itself with heavy regional 
promotional activity, with over- 
. seas missions and with property 
(as does London) for the pro- 
vision of office and factory 
space. 

The fundamental enterprise 
board proposition is the same. 
It acts at a catalyst, whether it 
be through guarantees, interest 
rate subsidies, participation in 
syndicated loans or other fund- 
ing mechanisms. It acts as a 
consultancy with deeper local 
knowledge than the bulk of 
investment institutions- 
* Its concern with employment 
has a much stronger sense of 
local commitment; and it is not 
so conventionally hamstrung as 
most institutions as to the kind 
of situation it goes into — from 
management buyouts to co- 
operatives. 

In most cases, the boards 
claim to have created of the 
order of 3,000 jobs at a cost of 
between £3,500 and £7,000 in 
their span of life — in other 
words, relatively cheaply, 
though fim.- figures- can be de- 
ceptive because of the effects of 
other financial. components. 

Yet, they have attracted the 
suspicion of the present govern- 
ment. On one level, they are 
seen as a useful vehicle through 
which local authorities can 
undertake a development role. 

At the same time, they are 
seen as potentially and. in some 
cases, actually in conflict with 
national development schemes 
and objectives rather than com- 
plementary. Finally, there is 
clear government concern, par- 
ticularly in the case of GLEB, 
that section 137 money has 
been used for political propa- 
ganda. 

Unlike the other enterprise 
boards. GLEB has had refused 
its consents from the Depart- 
ment of Environment far section 
137 money. 

GLEB is now faced with the 
possibility of the sale of its 
property assets in order to keep 
going, with the possibility of its 
assets reverting to the ratepayer 
through the residuary body, 
and effectively with the possi- 
bility of liquidation — though 
this is an unlikely eventuality. 

Nor does GLEB know which 
horoughs will take np member- 
ship in it. So far 13 local 
authorities have pledged sup- 
port. 

GLEB places the cost per job 
created at something between 
£5,000 and £6,000, considerably 
lower than regional develop- 
ment aid’s cost per job in the 
assisted regions. 

Whatever its future, on the 
best estimates, it now sees its 
funds as much more limited for 
the next two years and its 
reliance on private sector match- 
ing funds moving from a cur- 
rent 1:1 ratio to one of 1:3 or 
1:4. 

In contrast. West Yorkshire 
Enterprise Board made itself 
legally free-standing from a 
residuary body two years ago 
in anticipation of the effects of 
legislation. 

It has taken m an extra £ 20 m 
of capital and negotiated loans 
of a further £10m to £l5m, and 
will now, in a sense, act as 
banker to joint companies 
formed with its district councils, 
but over an expanded region 
that extends to the rest of York- 
shire and Humberside. 

None nf the enterprise boards 
sees its role as more than that 
of a catalyst to try to stimulate 
ideas and investment in the ail- 
ing industrial heartlands, but in 
a curious way— and private sec- 
tor venture capital organisa- 
tions would agree— the employ- 
ment-centred attitudes and 
regional knowledge of the 
pnterprise boards h 2 vs made 
them more likely to take com- 
mercial risks. 

Not a!l those risks have been 
justified, nor has there been 
tune for their assisted com- 
panies to fully establish th®m- 
ceJves or fail- But within their 
defined role, they fill a vacuum 
in the development capital mar- 

Chris Mansell 


Small Businesses 3 


Development Agencies 



s a chance to 



own boss 


JUST BEFORE the -National 
Coal Board closed the Garw 
eolliery, near Bridgend in South 
Wales, at the end of last year 
the Qgwr Partnership Trust 
started .distributing Handbills 
and posters alerting the 400 
miners wbo were to lose their 
jobs of the possibilities of set- 
ting up on their own account. 

Eventually, some 50 to 60 
inquiries were received and 
half-a-dozen one-man businesses 
have already got off the ground. 
One man wanted to start a 
mobile fish-and-chlp shop, a local 
“delicacy” in South Wales. An- 
other put forward a proposal to 
set up as a jobbing builder and 
other suggestions were to estab- 
lish signwriting and auto- 
electrical businesses. 

The Ogwr Trust is a partner- 
ship between the local 
authorities in the area, private 
enterprise (which has put up 
£6D00 already), NCP Enter- 
prises and the Welsh Develop- 
ment Agency. Interestingly, its 
chairman, Mr Jonathan Traub. 
is an American who runs 
Align-Rlte, a company supplying 
masks for micro chips. 

The Partnership is also a good 
example of the way the Welsh 
Development Agency is involv- 
ing itself in the creation of small 
businesses in Wales, a way that 
is being mhrored in Scotland by 
the Scottish Development 


Agency. 

The agency's Involvement in 
the Trust Is not large' just 
£10,000 a year. But Mr Corris 
Thomas, director of its business 
development unit, says: “The 
aim is to find organisations to 
support which will produce good 
results. We do not throw money 
away after projects. We evaluate 
each one carefully before decid- 
ing whether to back it.” 

The strategy of the agency is 
to increase the birth rate of 
small companies and to increase 
the life-expectancy of those 
thai come into being. This it 
does not just by increasing the 
awareness among individuals of 
the possibility of setting np on 
their own but also in a range of 
counselling and support services. 

Unlike the Scots, it has been 
claimed that the Welsh lack the 
spirit of entrepreneurship, 
preferring to tread the white- 
collar path into the professions, 
especially teaching, rather than 
delving into business. 

Whatever truth there may 
been in this in the past (there 
was, in fact, a lot of truth in 
it) signs are emerging of a 
nascent entrepreneurship, 
especially at school and college, 
where the agency has been par- 
ticularly active. 

A graduate enterprise 
scheme, sponsored by Mid 
Wales Development, the Man- 


power Services Commission and 
St David's University College, 
Lampeter, in addition to the 
WDA, discovered 100 final-year 
students interested in taking a 
weekend business course at St 
David's at Christmas 19S4, of 
whom 60 went on to a longer 
course at Easter. Another 
dozen took the opportunity of 
a three-month residential 
course sponsored by MSC. 


Priority areas 


“The option of working for 
themselves has never pre- 
viously been put to students in 
Wales," Mr Thomas says. “ We 
are changing that. In 19S4-S5 
we launched a Young Initiative 
Programme as a pilot scheme 
in 32 schools to tell sixth- 
formers what business was 
about. 

“This year we are in 130 of 
the 200 schools in the Princi- 
pality taking sixth-form studies 
and simply could not cope, 
physically, with handling any 
more. We are putting a 
business option before about 
6,000 young people." 

At the Scottish Development 
Agency, Miss Fiona Ballantyne. 
head of small business services, 
says the “ market has changed 
over the last few years. Ten 
years ago we were the only 
people helping small businesses. 


“Now there are a range o£ 
others, such as the enterprise 
trusts and so we shall move 
closer to existing businesses and 
concentrate on our chosen 
priority areas, such as food, 
textiles, services and high tech- 
nology. where we have a big 
lead over other parts of 
Britain. 

" Our approach is to provide 
marketing, accountancy and 
other support services which 
the small firm cannot do out 
of its own resources. We look 
for a long-term relationship 
and hope to sort out things 
before they become problems.” 

Wales and Scotland have 
decentralised their counselling, 
marketing and technical ser- 
vices, which are intended to 
help emergent businesses over 
the difficult initial years. 

Research has shown that, in 
Wales, only four in ten new 
ventures survive the first two 
years. A lack of training, in 
basic business skills leads to the 
downfall of many concerns. 

To help them through the 
difficult days the WDA launched 
a Be Your Own Boss course 
(soon to be called a Self- 
Employment Course). Indivi- 
duals thinking of setting up, 
or who have recently come into 
existence, can spend up to nine 
days on a course in which they 
get guidance from counsellors 


all of whom have been in the 
private sector. 

•' This is the vital ingredient." 
Mr Thomas says. People on 

these courses know they are 
speaking to managers who have 
been in business, practical 
people, not teachers. 

“ Demand for these courses is 
rising. They are a very cost- 
effective way of spending public 
money. 

“In addition, next year (the 
agency's financial year 1986-S7) 
we shall be running at least 60 
marketing workshops. There is 
tremendous demand for market- 
ing advice." 

Scottish experience runs 
parallel with this. The busine.ti 
counselling service covers 
general management as well as 
finance and investment and 
Better Business Services are an 
opportunity, according to the 
SDA, “ to gain really significant 
business benefits at minimum 
cost.” 

Scotland is particularly strong 
in its support for export market- 
ing advice and overseas pro- 
motions. The SDA organises a 
programme of exhibitions, with- 
in and without the UK, to allow 
small firms to research, test and 
sell into wider markets. In all, 
it back s about 30 a year. 

The strength of the SDA has 
always been m the US hut it 


does not neglect Japan, that 
other export honeypOL 

An in-store exhibition at 
Mitsukoshi, in Tokyo, at the end 
of last year saw £ 1 . 6 xn of busi- 
ness done for Scottish concerns. 
The SDA tries to tackle two or 
three such in-store promotions 
a year- 

“ We try and ensure that any 
company going to an overseas 
exhibition is prepared for it," 
Miss Ballantyne says. “ We ask 
them if their home base is 
satisfactory' and if they are 
ready to sell abroad.” 

Wales is also seeking to 
bcome more active in this 
sector. “We have taken a leaf 
out of the Scots' book," Mr 
Thomas says frankly, “ and are 
starting to take people to over- 
seas exhibitions." Last month 
it organised a visit for half a 
dozen exhibitors to the New 
York Pret. the clothes sbow, 
and in February it master- 
minded the travel for half a 
dozen to the New York Gift 
Show, a show at which the 
Scots were also represented. 

“This is an area we shall be 
developing. " according to Ur 
Thomas. “We are looking at 
Japan and some other markets 
to see haw we might help. But 
these moves are still very’ much 
at an embryonic stage.” 

Anthony Moreton 







We’re the power 

BEHIND THE SMALLER BUSINESS. 


These smaller businesses all have one thing 
in common. 

They’re going places. Some quickly. Some 
not quite so quickly. ...' ' 

But they’re all going places. With a little bit 
of help from us at 3i. 

We’ve always had time and money for 
people who have the acumen and ambition to 
build successful businesses. 

They are the kind of people who are 
prepared to stand or fall by their own judge- 
ment. Because they believe in their ability. 

And we have more experience in recognising 
the ability of entrepreneurs rhan anyone else. 

Words? No, action. 
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To date, we’ve backed some eight 
thousand small and medium-sized 
businesses to the tune of more than billion. 

Which makes us the largest source of 
venture capital in the world. 

It’s worked for them. It can work for you. 








The creative use of money 
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(average loan size 1.4.1985 to 31.1.86= £32, 900 J 
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BES: the choice has never been so wide. 


“I don't much care how you' 
got in there. Binder old bean, 
but I do wonder why . " 

\ 4 

a 


We all know that Sir Bernhard Binder was too 
substantial a figure to climb into the bottle. It must 
have been made around Mm. 

TMs, as he no doubt explained to R.Ashton 
Hamlyn, is deeply symbolic of our attitude to 


accountancy: 



You best get inside your client’s business by 
arriving early and staying put. 

Following in our founder’s footsteps, our East 
Anglian partners have spent some years in plastic 
V bottles.- 


We’ve helped the manufacturers grow from 20 
employees to 1 20; from one factoiy to two; and add 
a building-products subsidiary'. 

During this time, we’ve done their 
auditing and accounting, naturally, and all 
the other things that major Chartered 
Accountants do. 

But we get a lot more personal than 
that. Because in our Private Company 
Services, corporate and personal matters 
are inevitably intertwined. 

We pay particular attention to 
share ownership and the retention of 
family control. We transfer capital 
into funds for children. We help our 
clients write their wills. All sorts of 
things. 

One MD had been so busily’ 
building his business that when we 
found him at forty, with a wife and 
two kids, he had neither pension, 
nor life assurance. 

. ’ We swiftly fixed Mm up with 
both, of course. It’s surprising what 
funds you can generate by reducing 
taxable profits and replanning the 
ownership of company property. 

Perhaps we can arrange some 
profitable surprises for you. The 
coupon reveals all. 


To: Stewart Lnv, BinderHamK-n,8St Bride Street, 
London, EC4A 4DA. Telephone 01-353 3020. | 

I Teel you’re bottling up a lot more information. | 
Please send it to: I 




! BinderHamlun 

j CHARTERED ACCOUNTANTS^ j 


London/Ayr/Bjcup/Eath/Belfas^Birminghnm/Bury St Edmunds/Croidon/Dubtin/EnniskiHen/GUsgow/Leeds/Manchester/Ncvkcasilr/Xfwniarket/ 
•Nottingtam/Rwtbdak/Saltcoau/Shcf&cld/Sinmraer/Tcllbnl/Woherhanipion. Xntenuiiionallv Binder DijkerOtte & Co. 


Loan Guarantee Scheme 


A new lease of life 


FEARS that Britain’s ailing 
Loan Guarantee Scheme (LGS) 
was due for a coup-de-grace 
were finally dispelled by last 
month’s Budget. 

The Government’s decision to 
make the scheme cheaper for 
borrowers and to put it on to 
a more stable footing 
restores the LGS as a centre- 
piece of its small business stra- 
tegy. It also underlines just bow 
much importance the Govern- 
ment attaches to small busi- 
nesses as generators of new jobs 
in the run-up to a general elec- 
tion in which unemployment 
will be an important issue. 

Under the Budget changes, 
the LGS which was due to run 
out on April 5, has been given 
a three-year life, so ending the 
uncertainty which has contri- 
buted to its decline in popu- 
larity. The premium paid for 
the government guarantee was 
halved from S per cent to 2.5 
per cenL If the premium is 
spread over the whole loan, 
including the □ on-guaranteed 
portion, the net extra cost 
comes out at 1.75 per cent. 

Supporters argue that the 
scheme is a valuable way of 
channelling finance to small 
businesses which would other- 
wise have been unable to 
borrow on normal commercial 
terms. Critics maintain that 
the scheme can be counter- 
productive, because the pre- 
mium attached to LGS loans 
can impose serious cash-flow 
strains on young businesses 
during their most vulnerable 
period of development, though 
the Budget did something to 
improve that position. 

The Government estimates 
that 40 per cent of the com- 
panies which used the LGS in 
the year to May 1982 had 
foundered by last summer, 
three years later — a signi- 
ficantly higher casualty rate 
than the overall national aver- 


age of one-in-three in the first 
three years. 

Mr David Trippier, the Small 
Firms’ Minister, told the Com- 
mons last July: “ Available 

figures suggest some reduction 
in failure rates, but this cannot 
yet be reliably quantified-" 
There has been no evidence 
since then to change that view. 

The high casualty rate has 
meant that the scheme has 
failed dramatically to live up to 
the Treasury's original inten- 
tion — always viewed with 
much scepticism by the banks 
— that the LGS premium should 
fully cover losses. Even so, a 
Department of Employment 
estimate, that jobs supported or 
created by the LGS cost the 
taxpayer £700 each, makes it 
look cheap against the £5,000 to 
£7,000 per bead annual cost of 
unemployment benefit. 

Introduced in a blaze of opti- 
mism In June 1981, the LGS had 
helped nearly 17,000 businesses 
by the end of January this year. 
The Government Issued guaran- 
tees worth just short of £5 54m 
over the same period, a rough 
average ol £33,000 per business. 

Claims made by participating 
banks had reached £119m by 
the end of January. That figure 
goes down to £91m if one takes 
account of premium income and 
of s ums recovered from failed 
businesses. 


dramatic revival might be cm 
the way. 

In die year to last April, the 
Government issued just over 
2,000 guarantees, a fraction of 
the more than 6,000 loans made 
when the LGS was at its peak In 
1982-83. And in the 10 months 
to January, demand phimmetted 
still further to a mere 470 loans, 
representing a Government 
exposure of £15m. 

Initially, the LGS offered a 
government guarantee for 
80 per cent of approved bank 
loans up to £75,000, in exchange 
for a 3 per cent premium on 
the guaranteed portion, paid 
over the bank's own interest 
rate margin. In an attempt to 
stem mounting losses, the 
Government cut the guarantee, 
in June 1984, to 70 per cent and 
raised the premium to 5 per 
cent. 


Failure rate 


Successive — and Increasingly 
tough — changes in lending con- 
ditions have strangled demand 
for the LGS so severely that, by 
the end of last year, banks con- 
sidered it dead already. Until 
last month’s Budget, they were 
unwilling to waste time market- 
ing a scheme that looked as if it 
would be quietly shelved at the 
next government review. Origin- 
ally scheduled for review in 
December, it was last autumn 
given a new lease of life until 
April, the first hint that a more 


This bad the twin effect of 
making the LGS less attractive 
to banks, which suddenly found, 
they had to shoulder half as 
much again of the risk, and 
almost prohibitively costly to 
small businesses, which now 
found that they were paying on - 
average 6 percentage points 
over base rate for tbe privilege 
of a 70 per cent guarantee. 

But the failure rate showed 
no signs of diminishing towards 
the end of 1984. so the condi- 
tions were further tightened. 
Applicants were asked to pro- 
duce a business plan, drawn up 
along Department of Trade and 
Industry guidelines, to include 
details of management, pro- 
ducts, markets and history of 
the business. In addition, full 
management accounts had now 
to be shown to the hank every 
three months. 

These changes were broadly 
welcomed, since poor financial 
planning and inadequate moni- 


toring, by banks and businesses 
alike, had been highlighted in 
an earlier report by accountants 
Robson Rhodes as important 
keys to the scheme's failure 
rate. 

Less welcome, however, was 
the new requirement that appli- 
cants had, wherever possible, to 
produce personal security; an 
ambiguous role which some ob- 
servers felt cut right across the 
scheme's original role — admit- 
tedly unclear — o ( helping small 
businesses which lacked the 
assets to get fully commercial 
bank backing. 

Another, entirely unexpected 
complication came with the 
arrival last year of the final 
phase of the Consumer Credit 
Act, which required . banks to 
divulge an Annual Percentage 
Rate {APR) to private bor- 
rowers for loans of less than 
£15,000. That includes partner- 
ships, unincorporated businesses 
and sole traders, which until 
then were believed to have 
made up around 10 per cent of 
LGS borrowers. 

Calculating ■ an APR — capital 
plus Interest repayment— on a 
straight bank loan is difficult 
enough, but hopelessly compli- 
cated when it comes to an LGS 
account with its premium ele- 
ment. The result was that most 
of the 30 or so LGS participat- 
ing banks refused from that 
-moment on to open LGS loans 
for unincorporated businesses. 

Last month's changes were 
widely welcomed by sma ll 
businessmen for making the 
LGS more affordable to bor- 
rowers and thereby improving 
their chances of survival. The 
Government meanwhile is hop- 
ing that the changes will 
create a pick up in demand for 
expansion finance from small, 
job-creating businesses. 


William Dawkins 


Business Expansion Scheme 


Refinements boost usefulness 


THE BUSINESS Expansion 
Scheme has established itself 
during its short three-year his- 
tory as one of the fastest grow- 
ing sources of small company 
finance in Britain. 

Never before have individuals 
been offered such generous tax 
incentives for investment in un- 
quoted companies. Despite some 
worrying flaws, the scheme has 
gone a long way towards, fulfil- 
ling its original intention: [of : 
opening up a source of equity 
for businesses which would not 
othe rwise have beffr ;kb!tf \ tot : 
raise finance on normal com- 
mercial terras. • 

According to the latest Trea- 
sury estimates, BES investment 
climbed from £105m in 1983-84. 
the scheme’s first year, to 
£136m in the following 12 
months. More than 1.400 small 
businesses received BES finance 
in the first two years, and it 
looks as if the tax period that 
ends on April 5 will show an- 
other big rise. 

This year, however, brings 
the BES to an important water- 
shed in its development. Far 
reaching changes announced in 
the Budget make the scheme 
even more attractive to in- 
vestors. while making it 
extremely difficult for the 
heavily asset-backed ventures 
which have dogged the BES in 
recent years to raise finance 
under the scheme. Tbe Budget 
also made tbe BES, originally 
due to run out in 1987, 
permanent. 

Until last month, the main 
attraction of the BES to inves- 
tors was that ther could offset 
the cost of buying unquoted 
shares against their top mar- 
ginal tax rates — which theoreti- 
cally also made it possible for 
businesses to raise equity on 
better terms. Now they can also 
sell BES shares free of capital 
gains tax, a ruling designed 
partly as a carrot but also as an 
encouragement for people to in- 
vest in riskier businesses with 
high performance potential. 


COMPANIES RAISING 
BES FINANCE (1983 4) 


while direct issues (which are 
Jess easy to measure precisely) 
have roared ahead. 


Source = PEAT MARWICK 
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Management 

buy-out 


Timing is. all important when 
seeking BES finance. Inves- 
tors tend to wait until their tax 
positions are clear towards the 
end of the tax season before de- 
ciding how much to subscribe 
to the scheme, though last 
month's CGT concessions 
might make that less important 
Many companies have grown 
wise to this, and accordingly 
waited until the last minute be- 
fore issuing prospectuses, be- 
cause they know it is harder to 
tap the BES early in the tax 
year. At the time of writing, 
around 50 direct issue com- 
panies were looking for more 
than £100m from BES investors 
before the end of the tax period. 
That is almost as much as was 
raised in the whole of last year 
and has given rise to fears that 
many of those issues will fail 
to attract their ™ ini ™nn targets 
by Saturday. At least half a 
dozen BES issues have been 
withdrawn since the turn of the 
year because they failed to 
spark enough interest 


Tax relief 


100% > Total BES finance raised by 
t sample 
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Banned categories 


Meanwhile, the door has been 
shut firmly against asset-backed 
ventures with the Budget's rul- 
ing that businesses with more 
than half of their net assets in 
land or buildings will not 
quality for BES relief, unless 
they are raising less than 
£50,000 in any one tax year. 
Also harmed are companies that 
hold goods of a kind normally 
collected! for investment like 
fine wines and antiques. 

This boost to the BES coin- 
cided with the publication of a 
long-awaited report by account- 
ants Peat Marwick, which gave 
the most authoritative evidence 
to date of the extent to which 
the scheme had provided fin- 
ance for companies that would 
never have attracted investors 
from other sources. 

According to the report, more 
than 70 per cent of the BES 
money Invested in 1983-84 
(barring farming ventures, 
which were later thrown out of 
the BES) could not have been 
raised as equity without the 
scheme. More than a third of 
the 102 companies surveyed by 
Peat Marwick raised less than 
£50,000 each under the BES. 
Even though they accounted for 
just three per cent of the total 
raised by the sample, they show 
that the BES is doing something 
to help companies in the so- 
called equity gap where City 
institutions find it uneconomic 
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to invest 

The BES comes out of the re- 
port as a substantial job creator. 
The 715 companies which raised 
finance in 1983-84 bad produced 
4,000 additional jobs and a com- 
bined £100m increase in turn- 
over a year later. However, the 
report also warned that an in- 
creasing trend towards the 
secure asset-backed schemes 
since then might draw money 
away from the ventures which 
the BES was designed to sup- 
port. 

For companies, the most fre- 
quently dted advantages of 
raising finance under the BES 
include the *’ breathing space " 
from pressure from outside in- 
vestors accorded to the fact that 
they cannot sell shares for five 
years on pain of losing tax re- 
lief, and the absence of annual 
interest and capital repayments. 

The most popular method of 
raising BES cash is through a 
direct issue of shares to the 
public. which can be done either 
through a private placing 
arranged by a stockbroker 


through publishing a public 
prospectus, or through an 


approach to investors without 
any professional help. The lat- 
ter is the cheapest route, with 
the most expensive being a pros- 
pectus issue, where solicitors, 
accountants, printing and other 


costs are unlikely to come to 
less than £50,000. 

The other route is to join a 
fund, Which invests in a spread 
of companies and which will 
tend to offer some kind of man- 
agement advice. Fund managers 
will also take options on the 
snares, typically ranging from 
5 per cent to 10 per cent of the 
equity capital, according to 
Peat Marwick. 

ragtag cash 
through a fund is that it is not 
necessary to issue an expensive 
prospectus for public coZ 
sumption, though fund man- 
agers will need detailed 
accountants' reports. The man- 
agement advice which many of 
them claim to offer does come 
at a price, and may not be wel- 
come for businesses with 
fiercely independent manage- 
ment styles. But in practice 
two thirds of the ventJrtfs IsS 
veyed by Peat Marwick wel- 
oomed having non-exeutive 
‘Rracwra on their boards. 

Funds have, however, in- 
creasingly been pushed into the 
background by the growing 
popularity of the more 
g«“~ direct issues. Accord- 
Si *° Venture Economics, the 
j research consultancy 
BES funds raised £2fl.4m in the 

i ca i endar year. down 
sharply from £ 37 . 5 m in 1984; 


Timing is trickier still for 
funds. Mach to BES manage- 
ment groups' irritation, funds 
cannot offer full tax relief to 
investors unless they have 
placed all of their money with 
companies by April 5. ' Direct 
issues, by contrast, offer instant 
tax relief — or in the case of 
start-ups, four months after 
trading begins. 

Like direct issues, funds 
most compete in tbe year-end 
scramble for investors' money, 
but are faced with the discom- 
fort of having to find a home 
for the cash in a very short 
period. It is no accident that 
70 per cent of the total placed 
by BES funds in 1984-85 was 
invested in the last quarter of 
the tax year, according to the 
BES Magazine. 

The rush puts small business 
in a position to drive a hard, 
bargain with fund managers 
desperate to invest, though it 
also means that funds are in a 
poor state to make considered 
investment decisions. 

The BES is far less restric- 
tive than its predecessor, the 
Business Start-Up Scheme; but 
even so it has been criticised by 
small business lobby groups for 
having unnecessarily tough 
rules. For instance, employees, 
paid directors and assoaates 
are not allowed to eiaim BES 
relief for investments in their 
own companies, and that also 
includes close relatives, except 
for directors' brothers and 
sisters. This condition is unfair, 
argue some lobbyists, because 
people in those categories are 
just the ones to know enough 
about the venture to make pro- 
perty informed investment 
decisions. 

Another much, criticised re- 
striction prevented BES com- 
panies from setting up foreign 
subsidiaries, until that rule was 
swapped In last month’s Budget 
There is also a ban on flotations 
on the full stock market or Un- 
listed Securities Market within 
“ree .years of issuing shares. 
Flotations -are permitted, how- 
ever, on the ■ over-the-counter 
market, an increasingly popular 
telephone share dealing service 
outside the Stock Exchange’s 
official eontroL 


William Dawkins 
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The NatWest tower 
does In 


dominates the City skyline as the bank 
lending to ™aii businesses. 


Action in 
the 1980s 


Lloyds 


1981 — Set up small business 
bureau; founded Pegasus Hold* 
ings to provide equity flnanw» . 

1982— £2 m venture capital 
fund with Birmingham City 
Council to encourage high tech- 
nology; £5m made available to 
regenerate inner cities in South 
Wales; launched new technology 
appraisal scheme with CrartSeld 
Institute of Technology; 
appointed franchise manager. 

19M — Introduced - business 
loans scheme providing finance 
for up to 20 years; formed small 
business unit. 

Midland 

1981 — Doubled turnover coll- 
ing on special export scheme 
to £500,000; Joined European 
Investment Bank (EIB) scheme 
on low-cost credit for small 
companies. 

1982— Established electronics 
industry section; appointed 
manager for inner-city bus i ness 
development; launched Smaller 
Companies Fund (a unit trust) 
ta Invest in small business. 

1984 — Started r busi n ess 
advisory service for growing 
businesses turning over 
£2 00,000-plus; £im loan fund 
for Westgate, Newcastle-upon- 
Tyne; established franchise 
unit; doubled- turnover ceiling 
on special export scheme to 
film. 

1985 — Free business banking 
and counselling for people on 
enterprise allowance scheme; 
simple but comprehensive 
small business loan and business 
development loan schemes 
started; Council for Small 
Business in Rural Areas 
(Cosira) clients offered con- 
cessionary interest rates and 
arrangement fees; secondees to 
enterprise agencies and similar 
Indies put up to 28. 


Science Park; introduced . job 
creation loan scheme for coal 
and steel closure areas. 

1982— Appointed manager for 
inner city areas; started smaller 
exports scheme; incorporated 
high technology unit into 
corporate division team. 

1983— Doubled ceiling on job 
creation loans to £100,000; intro- 
duced basis loans to provide 
development finance for growth; 
increased staff seconded to 
enterp rise agencies to 20; 
joined EIB loan scheme. 

1984— Joint scheme with 

Cosira on management guidance 
and finance for rural clients; 
jpat £240,000 into Open 
University start-up home^tudy 
Course. 

Williams and Glyn’s 

-1981— Quintupled ceiling on 
business borrowing, plan to 
£250,000 and doubled maximum 
maturity to 10 years. 

1984 — Started to participate 
in EIB scheme; expanded 
information, service to offer 
free publications on wide range 
of subjects for small businesses; 
introduced franchise plan. 

1985— Fully merged into 
Royal Bank of Scotland. 


Clydesdale 


NatWest 

1981— Doubled capital loans 
ceiling to £100,000, while that 
for business development loans 
(established 1971} rose 250 per 
cent to £250,000; launched Sn>nll 
Business Digest; set up special 
franchising service; seconded 
six managers to enterprise 
agencies, increasing numbers to 
20 within three months. 

1982— Set up small business 
section; appointed three busi- 
ness development officers for 
inner cities; doubled maximum 
maturity of business develop- 
ment loans to 20 years; started 
special lending scheme with 
Cosira for country-based clients. 

1983— Joined European Corf 
and Steel Community (ECSC) 
loan scheme for closure areas; 
launched technical advisory 
point scheme; joined EIB 
scheme on low-cost credit for 
small companies in assisted 
areas. 

1954— Promoted first Euro- 
pean bankers’ small business 
seminar; sponsored small busi- 
ness chair at Cranfield Instinire 
of Technology which led to first 
graduate enterprise programme 
La Britain; introduced capita, 
repayment holidays on secured 
tnisiceas development loans; 
ftgreeil to underwrite £300.000 
etpttuea of 1986 Internationa^ 
Small Business Congress in 
Loudon. 

.1885 — Relaunched capital 
kwn scheme providing chance 
up la £200,008- 

Barciays 


1SS1— Established franchise 
unit, pm yp £lrr. to neve.op 
iaaiSatw block in Warwick 


1981 — Set up equity finance 
company for smaller businesses; 
provided small business finance 
for clients of the new Ardrossan 
Saltcoats Stevenson Enterprise 
Trust; joined ECSC loan scheme 
to offer subsidised credit to 
small businesses in closure 
areas. 

1982 — Joined EIB scheme for 
low-cost credit to small busi- 
nesses in assisted areas. 

1981— Became shareholder in 
Garnock Valley Development 
Executive. 

Royal Bank 
of Scotland 

1981— Launched smaller ex- 
ports scheme; introduced micro- 
processor consultancy service 
and associated loan scheme for 
technology applications. 

1982— Joined ECSC loan 

scheme to offer subsidised credit 
to small business in closure 
areas. 

1983 — Introduced option of 
fixed interest rates on business 
term loans. 

1984 — Set up Castleforlh 
Fund Manag ers with others to 
provide venture capital; started 
Technology Fund far Dundee 
with Scottish Development 
Agency (SDA). 

1985— Appointed franchise 

manager to head special units 
in Edinburgh and London. 

Bank 

of Scotland 

1981 — Set up Clydebank 
Enterprise Fund with SDA. 

1982— Set up Creative Capital 
Fund to provide equit y finance. 

1983 — Raised fiiaxinum 
maturity of term loans to 20 
years; started, free information 
service on European _ and 
government assistance to indus- 
try and tourism; launched Mel- 
ville Fund through Its British 
Linen Bank subsidiary. 

1984 — Joined EIB loan 
scheme and coal and steel 
closure areas scheme. 

1985 — Launched Scottish 
Ventures Fuad through British 
Linen Bank; joined with SDA 
In providing support in High- 
land Perthshire initiative area. 

Ian Hamilton Fazey 


Small Businesses 5 



Clearing banks 


The manager 



THE BATTLE for the small 
business customer has never 
been keener among Britain’s 
banks. As NatWest’s Andrew 
Lord puts it: ''.Small business 
accounts for an enormous 
amount of our business port- 
folio. We are lending £6bn to 
businesses with turnover of less 
than £lm a year.” . 

He recently succeeded Mr 
Noel Bearing as head of Nat- 
West's trend-setting small busi- 
ness section. The Importance 
of this growing market is 
summed up by other numbers; 
“ Our Business Development 
Loan scheme began in 1971. On 
February make-up day this year 
we had £1.42bn out under it. 
We made 3,721 loans in Feb- 
ruary alone, worth £49mu The 
monthly average is 3,500 loans 
worth £50m.” 

NatWest has long been the 
leader in the small business 
market but is worried enough 
about the competition to have 
started an extensive reorganisa- 
tion of its branch structure last 
year that will take until 1988 to 
complete. 

There are similarities 
between the new structure and 
that already adopted by arch- 
zivals Barclays. Both seem to 
be establishing a hierarchy of 
branches and simplifying chains 
of command. Expertise is being 
concentrated at designated 
branches, where staff will be 
specially trained to deal with 


certain types of customers. 

Small business people com- 
prise one critically important 
grouping. At Barclays, for 
example, small business custo- 
mers are being encouraged 
into branches where the man- 
ager or senior staff understand 
their needs, problems and the 
best way of ensuring that the 
relationship works well for both 
parties. 

This Is an important develop- 
ment in banking's market place. 
Small businesses tend to have 
common problems but the days 
are probably long gone when 
every bank manager, whatever 
the size of the branch, was as 
capable as any contemporary in 
coping with them — if, indeed, 
they ever were. 

Most of the banks now have 
centralised business units 
responsible for developing 
policy and inventing the sorts 
of financial packages small busi- 
nesses need. NatWest’s contri- 
bution in general — and Mr 
Dearing’s in particular — 
received due recognition when 
Mr D earing, now manager of 
one of the bank’s bigger 
branches, was awarded an OBE 
in the New Year's Honours. 

Having their central units, 
however, does not mean that the 
banks are going to be univer- 
sally and equally competent 
where it matters to the indivi- 
dual small business — at point of 
contact with the bank manager. 


There are thousands of bank 
managers. Managerial, entre- 
preneurial and social skills 
vary. Some are high flyers pass- 
ing through. Some are there for 
life. Some make better judge- 
ments than others. 

The variations are such that 
if a businessman falls out with 
his bank manager he does not 
necessarily need to change 
banks — a change of branch 
alone has transformed the 
situation In many cases, 

The managerial superstruc- 
ture of the whole bank will 
determine whether the indivi- 
dual manager takes much notice 
of the London-based Small Busi- 
ness Unit or not Moreover, 
regional management may well 
dictate the rigidity of the para- 
meters that determine the sort 
of risk the bank will take. 

The trend at Barclays and 
NatWest is to put some small 
business expertise nearer the 
marketplace In a specialised 
branch, where the decision- 
maker is steeped in the practi- 
cal realities of small business 
life and has a fund of 
generalised experience to draw 
on. 

The specialist will certainly 
understand the significance of 
management accounts. This is 
comparatively new among bank 
managers, who were always edu- 
cated In the tradition that the 
bank statement — a mirror of a 
business’s cash book accounts— 


reveals all. 

But accounts that fail to 
match sales to the cost of 
•achieving them never reveal 
true profit or loss. The business 
and the bank manager may only 
discover the truth when the 
annual audited accounts are 
produced — if it survives that 
long. Businesses go bust be- 
cause they have not got the 
cash to pay the bills from last 
month or the one before. 

Secondment of young bank 
managers to enterprise agencies 
has often proved the eye- 
opener here, as the secondees 
have seen at first hand how 
most small businesses control, 
or fail to control their busi- 
nesses. Lack of control is more 
often the rule. 

Midland Bank recently 
studied management deficien- 
cies in small and medium-sized 
businesses and found 88 per 
cent poor on costing systems 
and 76 per cent poor on man- 
agement accounts. Financial 
forecasts, time management, 
debtor/cr editor analysis, stock 
control were deficient -in more 
than 60 per cent of cases. 

This is not only revealing 
about small businesses, but also 
about the bank’s relationships 
with them. Despite lending 
most of the working capital 
that the businesses were using, 
the bank clearly did not require 
that basic practices of mana- 
gerial control should be fol- 


lowed. O’er the years Midland 
has probably been no worse or 
better than any competitor in 
this respect 

Market pressures apart, pru- 
dence alone is forcing change 
on the banks. Throughout the 
19S0s they have competed with 
each other vigorously for small 
business custom. 

Competition has meant that 
if one has set up a specialised 
unit to develop financial 
packages for the franchising 
industry, the others have fol- 
lowed. The example is most 
appropriate now. for franchis- 
ing is mushrooming and the 
banks are in cut-throat com- 
petition for business, especially 
since larger sums are involved, 
with quicker returns. Most 
aggression is coming from the 
Royal Bank of Scotland, which 
is rattling the market leaders, 
NatWest and Barclays. 

Other examples abound, as 
the banks’ records in the 1980s 
show; if one bank steals a 
march by offering special 
deals for Cosira’s clients, 
others soon come up with their 
variation. What is on the 
market seems to be a sometimes 
bewildering array of “ me too ” 
financial packages. 

They appear to be leap- 
frogging each other in the 
marketplace, so that the trend 
is of ever-more money being 
available over longer oeriods. 

In this climate the small 
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business that has not got its 
management accounts and 
financial controls sorted out 
will not get big money out of 
the banks. Even if it has, it 
should look carefully at how 
it picks the right deal and 
negotiates it. The accountant's 
role as an independent adviser 
is worth developing, something 
Lloyds Bank has encouraged 
through jointly sponsoring 
seminars with the Institute of 
Chartered Accountants. 

Despite all this, the personal 
relationship between bank 
manager and customer still 
matters, however “ scientific ” 
the financial packages and con- 
trols become. Mr Andrew Lord 
sums up why: "Lending is 3 
matter of judgment. We can’t 
avoid that. The more hard 
information we have the better, 
but the best bank to have is 
the one that knows you, knows 
your track record and under- 
stands what you are trying to 
do.” 

Ian Hamilton Fazey 
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To write your name abov 
write your name below. 



If you’ve been planning to put your name over 
the door of your own business, your first step 
should be through our front door. 

Because at NatWest, we’re aiming to help at 
least 80,000 new businesses in 1986. 

That’s one new going concern every two 

minutes. 

Our Start Up literature gives you essential 

guidance on how to set up your new business. 

And if you need help with finance, it also gives 
you tips about how to present your case to us. 


To get all the information, fill in the coupon 
or contact your local NatWest manager. 


I To: National Westminster Bank PLC Small Business Service, FREEPOST, 

j Hounslow TW45BR- 

j Please tell me more about how NatWest can help me start up in business. 

I Name (Mr/Mrs/Ms) »» 

Address 


Postcode. 


. Daytime telephone no.. 


NatWest branch where account held inapplicable) 
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Unlisted Securities Market, OTC Market 


Stock Exchange plans to bring in OTC as third tier 


THE Unlisted Securities Market 
and the Over-the-counter Mar- 
ket, the two main sources o£ 
equity finance for small com- 
panies, may soon come together 
under the umbrella of the Stock 
Exchange. Arrangements are 
still being made, but if the 
Exchange gets its way, the 
hitherto wayward OTC may be 
forced to don more respectable 
clothing. 

This would not mean that the 
two markets become one. More 
likely, the OTC would be 
brought in as a third stock- 
market tier, and become to the 
USM what the USM is now to 
the main market. 

As things stand, the USM and 
the OTC are seen more as un- 
equal alternatives than as suc- 
cessive steps on a ladder lead- 
ing to a full Stock Exchange 
quota. The USM has been givtn 
the image of s mall-bus mess 
man's dream, while the OTC has 
landed — perhaps unfairly — a 
more dog-eared reputation. 

Since it was started in 19S0, 
the USM has attracted more 
than 400 companies, making 
more than 470 entrepreneurs 
paper millionaires. Meanwhile, 
the OTC has been expanding 
more quietly alongside. Fewer 
millions have been made, as its 
companies are smaller 3nd tend 
to remain obscure — attracting 
llrtle of the publicity thar sur- 
rounds almost every addition to 
the USM. 

Keeping tabs on the OTC is 
made difficult by its fragmenta- 
tion. A rough count shows about 
230 companies, compared with 
about 340 on the USM. In terms 
of market capitalisation, the 
difference between the two 
markets is much larger, with 
the OTC estimated last year to 
be worth about £600m against 
more than £3.5bn for the USM. 

These valuations are not 
particularly useful as they lean 
heavily on the values of one or 
two disproportionately large 
companies. Sinclair Research 
made un nearly 20 per cent of 
the whole market, and its fall 
from grace will have had an 
upsetting effect on all market 
statistics. 

The OTC is made up of about 
two dozen licensed dealers who 
make prices in shares outside 
the Stock Exchange. It has no 
specific regulatory' framework 
although a number of groups 
— working on the assumption 
that the market retains its 
independent status — have been 


queuing to play the part or 
regulator. 

Most of the OTC dealers run 
their own mini-markets, operat- 
ing as self-contained entities by 
playing the pan of sponsor, 
broker and market-maker for 
the companies in whose shares 
they deal. An exception is 
Granville, which buys and sells 
shares in the companies that it 
has sponsored on a matched 
basis, and does not make 
markets. 

Nearly all OTC stocks can be 
dealt only through one dealer, 
with spreads between buying 
and selling prices wide and 
good for parcels of no more 
than 100 shares or so. The same 
problems exist on the USM, 
although to a much lesser 
extent. While under the current 
system there are two jobbers in 
each stock, this does little to 
ensure that markets are liquid. 

There are three reasons why 
a company might choose the 
shambling OTC in preference 
to the USM. The most important 
is the difference in entry 
requirements. 

insist 

The USM insists that all com- 
panies (except a small handful 
of start-up ventures with a fully 
researched project) must have 
a three-year trading record. 
Market practice is still more 
demanding: few sponsors will 
accept a company that was 
founded exactly three years ago. 
and just starting to generate 
profits that show its mettle. 

Age tends to be a more 
important constraint on pros- 
pective USM entrants than 
size, as companies making 
profits of less than the mini- 
mum £200,000 would be 
unlikely to And a USM quote 
appropriate. According to a 
survey by Spicer and Pegler 
of 60 OTC companies, half said 
that they had been prevented 
by their age from joining the 
USM. while a further 15 per 
cent had been too small or for 
other reasons had not met with 
Stock Exchange approval. 

The OTC Is less fussy. Any 
company that can fill the legal 
requirements of the Companies 
Act is eligible, although most 
licensed dealers would require 
profits of at least £100,000 and 
a one-year track record. Some 
also demand that the issue 
raises more than £500,000, of 
which the greater part should 


go to the company, rather than 
into the pockets of the 
founders. Other OTC sponsors 
take a dim view of any com- 
pany that is not in a fashion- 
able growth sector. Such a pre- 
ference must explain why 
about one in every eight OTC 
companies is in the leisure 
sector. 

Cost may also steer a com- 
pany towards the OTC, as it 
did nearly 20 per cent of those 
asked by Spicer and Pegler. 
However, some of these may 
have ended up disappointed, as 
the entry costs of the two mar- 
kets are not as different as 
usually assumed. According to 
Peat Marwick, a company rais- 
ing about £lm through a plac- 
ing might expect to pay about 
£90,000 — only £10.000 less 
than the cost of a similar 
placing on the USM. 

A more powerful reason for 
going public on the OTC is the 
Business Expansion Scheme, 
which has been an important 
cause of the market’s growth 
over the last few years. 

OTC issues qualify for BES 
treatment where investors can 
claim relief at their top margi- 
nal rate of income tax so long 
as they hold the shares for five 
years. Listed investments, in- 
cluding the USM, do not Nearly 
half of the OTC new issues have 
been BES supported since the 
investment incentive was 
launched three years ago. 

Both markets have been a 
success for small companies, 
shown by the growing number 
of entrants and by their subse- 
quent behaviour. Many com- 
panies — especially on the 
USM — have raised additional 
money for expansion through 
rights issues, or used their 
shares to make acquisitions. 

Meanwhile, investors have 
had a less attractive ride. The 
USM has badly underperformed 
the main market, and over the 
last year rose by about $ per 
cent, compared with a rise In 
the main market of about 15 
per cent 

While there is no OTC index, 
that market performed still 
worse to judge from a survey 
by the Economist During the 
two years to the middle of 1935 
the OTC rose by about 6 per 
cent compared with a rise of 
16 per cent for the USM, and 
38 per cent for the main mar- 
ket 

Lucy Kellaway 



Venture Capital 

UK at the forefront in Europe 


SOURCES OF risk finance for 
small businesses are growing 
fast across continental Europe, 
but the British venture capital 
industry is going through its 
first growing pains. 

The momentum behind the 
industry's growth is partly 
political. European govern- 
ments increasingly see support 
for small enterprises as an 
important contribution to 
economic welfare. Coupled to 
that -is a general recognition of 
the speed and flexibility with 
which small businesses can 
exploit new technologies in 
contrast to their often cum- 
bersome and bureaucratic big 
brothers. 

Britain remains at the fore- 
front of European venture 
capital, accounting for more 
than half of the Community's 
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A bankcan see you so far. 
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A bank and CFI can see you further. 


Without a bank behind 
you, your business probably 
wouldn't have got going. 

It's their abmy to lend you 
money that starts the wheels 
turning. 

So far so good. 

But unfortunately even 
your very success brings its 
own problems. 

You're in a position to 
expand but you may have 
reached the limit of your 
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borrowing. This is where we 
come in. 

With CFI, you can use one 
of your best business assets. 
The money your customers 
owe you. 

We offer up to 80% of the 
value of your outstanding in- 
voices at once. Which means 
you have additional cash avail- 
able to use whenever you need. 

As your sales increase, 
so does the amount available. 


tt doesn't even matter 
who you bank with. 

ft you are selling to other 
businesses on open crecfit with 
a turnover of at least £200,000 
per annum, or even several 
mHfion but you’d like to go 
further, fin in the coupon, or call 
us now. 

We have the services that 

will really get you going. 
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Ecu 7bu (£4.3bn) pool of risk 
finance, according to a survey 
by the European Venture 
Capital Association. 

Yet the spectacular growth 
in fundraising for young busi- 
nesses that was so much in 
evidence in Britain in recent 
years is now tailing off. Money 
is still available for the high 
risk start-ups popularly asso- 
ciated with venture capital, but 
an Increasing number of groups 
are now setting their sights at 
more mature companies, 
especially at large management 
buy-outs. 

Independent venture capital 
funds raised £273m in the last 
calendar year, according to 
Venture Economics, the US- 
owned research consultancy. If 
the £72m polled in by the 
Schroder UK Management 
Buy-Out Fund— an area on the 
fringes of venture capital as 
most protagonists -know It— Is- 
exduded, the total comes down 
to £20 lm. a significant decline 
on the £230m raised by inde- 
pendent funds in 1984. 

It is not yet known how much 
was invested in small enter- 
prises last year, though it is 
unlikely to be very far off the 
£2S4m which went to almost 570 
British businesses in 1084. 
What is likely, however, is that 
a growing proportion of invest- 
ment will go to refinancing 
companies which are already 
part of venture capitalists’ port- 
folios. 

Like so many other aspects 
of British venture capital, this 
cooling in sentiment reflects a 
US trend. According to Venture 
Economics, US risk investment 
groups raised $2.Sbn last year, 
well down on the $3.2bn they 
amassed in 1984. 

All this follows a period 
early this decade when venture 
capital on both sides of the 
Atlantic grew at a pace which 
more sober observers knew 
could never be sustained. Since 
1978. for instance, the US pool 
of risk finance has grown into 
an ocean, from $2-5bn to 
$18.5bu. In the UK, the number 
of specialist venture capital 
groups has mushroomed over 
the same period from less than 
a dozen to around 130. 

Hard bargains 

One result of this hectic 
expansion is that a number of 
groups have more cash than 
they can easily Invest That 
means — in theory at any rate— 
that entrepreneurs with back- 
able propositions should be able 
to drive harder bargains than 
ever this year. 

Financial institutions, the 
main providers of venture 
capital, are meanwhile cautious 
about subscribing to new 
funds, unless they are for 
management buy-outs or more 
mature companies. A year 
ago, institutions were still keen 
to increase their exposure to 
young companies, but now they 
want to see how their earlier 
ride investments are performing 
before wading deeper Into 
venture capital. 

It is revealing that the first 
British fund to be announced 
this year, stockbrokers Phillips 
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deuce seems endless. Electra 
Investment Trust and Handover 
investments set the ball rolling 
with their announcement of a 
£250m buy-out pool, followed 
by £l0Om from Citicorp, £72m 
from Schroder, £10m from 
Granville, the small investment 
bank, and £20m from FandC 
ventures. 

Accountants Peat Marwick 
es timat e that £9 30m was spent 
on management buy-outs last 
year, more than in the previous 
five years together, though the 
number of deals actually went 
down from 160 in 1984 to 150 in 
1985. 

The growth comes from an 
increasing tendency among 
large corporations to discard 
peripheral businesses so that 
they can' concentrate on core 
activities, ° The traditional 
source of buy-outs— small family, 
companies— is roughly static. 



Technique 


Successes on the scale of Wang, Apple pr Compaq 
(whose new portable n is pictured) have so far eluded 
British venture capital. 


& Drew's £20m vehicle, 
specialises in management buy- 
outs and development captyal 
for companies oq the brink of 
a flotation. This makes a telling 
contrast with the large funds 
being raised at the end of 1984 
and early last year by groups 
like Alan Patricof Associates 
and Fleming Ventures, with a 
bias towards high technology 
enterprises in their early stages 
of development. 

Private venture capital 
investors are being equally 
cautious. British risk invest- 
ment has received an important 
boost from the tax reliefs 
available to individuals under 
the Business Expansion 
Scheme so it is not surprising 
that the scheme’s health Is 
linked with that of the industry 
as a whole. 

Last year, 19 BES funds 
pulled in £29.4m, well doum on 
the £37. 5m raised by 14 funds 
in 1984. One reason for the 
decline is that investors 1 interest 
is swinging towards direct BES 
issues, which tend to include a 
higher proportion of seemingly 
safe asset-backed businesses. 

The funds have lost out 
because they have tended to 
specialise in riskier, more 
genuinely venture capital type 
businesses. 


UK venture capitalists’ image 
has hot been helped by the fact 
that after the initial surge of 
enthusiasm for this new and 
exciting investment discipline 
in the early 1980s,' the industry 
has so far failed to produce any 
spectacular successes. 

There has been a sprinkling 
of failures, but not as many as 
some forecasters had feared. 
Generous profits have been 
made from stock market 
flotations, helped by the open- 
ing in 1980 of the Unlisted 
Securities Market, which last 
year included 12 venture- 
backed companies among its 97 
new entrants. Yet successes on 
the scale of Wang Laboratories, 
Apple Computer or Compaq in 
the US have so far eluded 
British venture capital. 

Fund managers, meanwhile, 
are complaining of a dire 
shortage of good quality start- 
ups, with sometimes fierce 
bidding for the rare ventures 
that can scrape together ah ex- 
perienced management team. 
The shortage of deals could be 
one reason why the present 
avalanche of management buy- 
outs is being welcomed with 
such enthusiasm. 

The list of specialist funds to 
have emerged in the past six 
months offering cash for mana- 
gers with an eye to indepen- 


This year, it looks as If a 
new "generation of buy-outs will 
be a by-product -of the present 
spate of large mergers, which 
are bound to leave new owners 
with unwanted subsidiaries. 

The management buy-out and 
the sophisticated financing that 
goes with it is just one of the 
many US techniques to have 
been imported by British 
venture capitalists. The best 
known and perhaps most over- “ 
worn is sthcalled *’ hands on" 
management; which means that 
fund 'managers attempt to add 
value to their investments by 
adding general investment 
advice. 

This can include providing 
important' contacts, such' as 
potential trading partners, 
acquisitions ox joint ventures, 
in airing management changes or 
simply averting disasters. 

The Industry is split between 
a minority of funds with strong 
US connections— like Advent, 
Alan Ratrfc of Associates or 
Thompson Clive — which can 
fairly claim to offer this 
approach, and older -established 
players like Charterhouse jDe- 
velopment or Investors in 
Industry, which tends to con- , 
centrate their skills on. picking 
potential winners and confine 
their subsequent involvement in 
the company’s affairs to being 
available for advice - when 
required. 

in addition, a growing 
number of funds claim to offer 
hands on support, though it is 
open to question just how many 
have the experience to steer a 
small business away from 
serious difficulties. 

Some venture capital groups 
are already over-stretched. As 
the emphasis swings this year 
from backing -new companies to 
assisting existing investments 
through tiieir growth problems, 
it will become clearer how 
many practitioners have the 
ri{ht mixture of financial and 
management skills. 

William Dawkins 
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Private Sector 


Push by big companies 


S* big-company 

head of its effort is the S 
l»nse agency movement, now £ 
.wjiat must be its apogee i n JL 

but ?lso ^merging 

with tfm central role " n thl 
development of the small h^f 
■ flesi sector in Britsio DUSl 

The n iM?^o/ Bencies he B« “ 
W tate 1370s as a response tn 

unemployment i n a few ma? 
The community D f St HeSf. 
Tn, st »i 5 g 

U P .■ to provide independent- 
ydvice and help for SpteSS 
feg.to start their wn Snail 
businesses.- The form it £ok 
25K , ‘4** a3 f nost entirely to Mr 
Humphrey, a former big- 
Company senior manager 

ESP 1 ? 4* w means who was 
- looking for useful service to do 
before he reached retirement 

.-What he founded became the 
model for many others. Pjlkine- 
W" Brothers, the glass giant 
which still has its international 
headquarters in the town led 
general support by other com- 
panies in the area and the local 
authority. 

The benefit of hindsight shows 
that St Helens' role is actually 
more important than its being 
the first. The critical event may 
well have been a visit there in 
1980 by the then new MP'for 
Rossendale, Mr David Trippier. 
The onset of' recession had seen 
unemployment quadruple in his 
consrituency for much of the 
tiaditional Lancashire shoe and 
textile industries were wiped 
out almost overnight. 

Replicate 

Mr Trippier had heard about 
the trust and wanted to see if 
it could be replicated in Ro fi- 
sc n dale. Within weeks be had 
put together a consortium of 
local support and persuaded 
Narwest to lend an up-and- 
coming manager to set up Ros- 
se nria l e 's agency and run it. 

He then did something crucial 
to cementing the notion of the 
enterprise agency into national 
political consciousness. He per- 
suaded Mrs Thatcher to open 
it. After seeing what the agency 
was doing, support for the 
general concept from No 10 has 
never wavered. 

A parallel pressure was com- 
ing at the time from the then 
Environment Secretary, Mr 
Michael Beseltine. He had been 
to St Helens before the Tdxteth 
riots of 1981 arid, jrfter them, 
saw enterprise agencies as one 
of the best vehicles for getting 


the private sector involved in 
"f, — in their own 
enlightened self-interest, he 

H » h U* « the same 
~ ne helping small businesses 
to emerge as the main source 
of new jobs for the future. 

The 1982 Finance Act made 
growing support from 
the private sector by allowing 
companies to offset contribu- 
tions in cas h or tend against 
tax. By then, the big companies 
that were first in the field 
w«h secondments and other 
measures =- and notably IBM, 
Marks and .Spencer and Ptyiting- 
ton— had set up Business in the 
Community (B1C) to act 'as a 
.co-ordinating umbrella organisa- 
tion. 

What gave an emerging 
national network of agencies 
tne push into mushroom 
growth, however, was what 
happened next to Mr Trippier. 
After the 1983 general election, 
he became small firms minister. 
He immediately set a target of 
300 agencies by the middle of 
1986. At the time there were 
just a few score of them 
The target was reached before 
the end of 1985 and there are 
now 314. It is. however, doubt- 
ful whether much more growth 
in numbers is either possible or 
desirable. The reasons are 
connected with finance, how the 
agencies are run and the ever 
wider range of jobs they are 
being called upon to do. 

Finance is likely to become 
a problem to many. The govern- 
ment helps with start-up arid 
obtaining money from" the 
private sector and the local 
authority has usually been rela- 
tively easy in the first flush 
of enthusiasm. The prob- 
lem comes wbep the begging 
bowl is passed round in sub- 
sequent years. A big agency can 
cost up to £100,000 to” ran. 

Some of the more progressive 
companies stopped being "soft 
touches'’ on this, contributing 
more selectively. Meanwhile it 
is also dear that there is not 
an unlimited ' supply of the 
people who do most of the work 
in the agencies— seeondees from 
the private seder. ‘ 

Midland - Bank- has 28 
secondees nut, mainly to enter- 
prise agencies, at any one time. 
JffacWest has 24, Barclays has 
20. Marks and Spencer aqd 
United Biscuits, like other large 
corporations, operate rules of 
thumb, such as a set number 
pf secondees for every so many 
million pounds’ worth of turn- 
over. 

Some secondees may ftay at 
an agency for three years if 


their job is to set it up or act 
as director. Most do shorter 
stints, usually a year, though 
large accountancy companies 
prefer nine-month - secondments 
because they need all staff to 
band when most clients have 
their audits. . 

The ' secondments are not 
made for merely philanthropic 
reasons. There is that, -of course, 
but there is also a considerable 
benefit personally to the 
second ?e jp twms.nf growth and 
development and to the second- 
ing company’s . management 
development programme. The 
image and profile of secondees 



Mrs Jean Parker, the new 

chairman of the CBTs smaller 
firms council. 

has changed considerably as the 
enterprise agency movement 
has grown and as the need for 
systematic policy in choosing 
the right people has grown with 
it. 

If some companies still see 
secondment as a quiet; harmless 
backwater for older managers 
coming up to retirement or for 
their middle-managerial dead- 
wood, their numbers are 
dwindling. Secondment is now 
part of what personnel directors 
call the management develop- 
ment dynamic. 

Moreover, many secondees 
have returned to promotion and 
rising careers. Companies like 
Marks and Spencer even made 
sure they did — so that poten- 
tial high flyers would see 
secondment as an important 
stepping stone to senior general 
management. 

Nevertheless, only large com- 
panies can afford to put this 
sort of systematic commitment 
into secondment At the same 
time, the agencies are consump- 
tive of everything available. For 


example. St Helens usually has 
four secondees — one on 
permanent loan from Pilking.- 
ton, two from different banks 
and one from an accountancy 
firm. 

If an average of two secon- 
dees are needed for each 
enterprise agency each year — 
probably a conservative figure 
— 628 will be needed annually 
to staff the agency network as 
it now stands. Is it realistic to 
expect the private sector to 
maintain such a rate of supply, 
given that everyone is fishing 
In a relatively limited pool? 

Rationalisation of the num- 
bers of agencies may be inevit- 
able on these grounds alone, 
irrespective of whether all the 
agencies are going to be able 
to find the cash to keep going 
in the long term. 

The general, if unstated view, 
is that about 200 agencies ought 
to be enough. There is nothing 
particularly scientific about the 
target figure of 300 anyway: Mr 
Trippier arrived at it by pro- 
posing one agency per parlia- 
mentary constituency, then 
deciding this was too many and 
would overlrgt in rural areas 
with Cosira. ?5o he halved the 
number be first thought of. 

The pressures are likely to 
grow with the changing role of 
the agencies. Whereas the first 
agencies played a relatively 
simple part, mainly giving 
independent advice and helping 
would-be entrepreneurs set 
themselves up, what they do 
now has become steadily more 
complex and central to develop- 
ment of the whole small 
business sector. 

Many clients now are existing 
businesses needing help to sur- 
vive or expand. Some agencies 
have played a central role in 
the management extension pro- 
gramme, matching redundant 
executives to small company 
projects. Assembling complex 
financial packages for clients is 
also common. There may be 
involvement in business expan- 
sion schemes. 

The provision of training for 
small business is also becoming 
part of the job. Many agencies 
have started small business 
clubs that run seminars and 
enable members to learn from 
each other. Mr Trippier wants 
to make the agencies the 
lynchpins of training, taking in 
the co-ordination of courses for 
people on the enterprise allow- 
ance scheme, for example. 

Meanwhile, specialised agen- 
cies have started to appear. In 
London, the new ones for 




SOURCES OF 
HELP 


Deptford and Finsbury Park 
have black directors and their 
private sector backers include 
successful local companies run 
by black people and serving 
M ethnic ” markets. 

The idea oF more agencies 
being responsible for managed 
workshops or small industrial 
units is also spreading. Wirral's 
first agency, the Unilever-backed 
In Business Ltd started four 
years ago in a disused school, 
convening classrooms into 
offices and workshops. Others 
have adopted the same prin- 
ciple, charging economic rents 
and generating income. 


Self-funding 


Managed workshops can, in 
fact, be a step towards self- 
funding if done properly. The 
example of BAT Industries in 
Liverpool and at the Bon 
Marchg in Brixton is one to 
draw on. Mrs Jean Parker, the 
new chairman of ihe CBTs 
smaller firms council, is in busi- 
ness on her own account in this 
area. 

Some agencies, such as 
Macclesfield Business Ventures 
under ICI secondee Mr John 
Rosthorn. have produced im- 
pressive books and manuals on 
setting up and running small 
businesses. These too can gener- 
ate income from sales. 

The private sector's involve- 
ment in small business, then, is 
largely by proxy through enter- 
prise agencies and their 
umbrella organisation. Business 
in the Community. Explosive 
growth alone has testified to the 
need for the agencies’ existence 
but growth is also a con- 
sequence of continuous success. 

Success is partly due to their 
not being "official” institutions, 
partly through having to con- 
form to private sector perform- 
ance standards and partly 
because they are staffed by 
people with real business experi- 
ence. Early developments were 
by accident: it will be interest- 
ing to see what happens with 
their role and future more 
deliberately planned. 

Ian Hamilton Fazey 


PUBLIC SECTOR assistance and 
advice for small business is 
widespread but fragmented. The 
local enterprise agency is pro- 
bably the best source of infor- 
mation on where to try for help 
and may actually refer clients 
directly to individual sources, 
such as the Small Firms Service. 

The single most comprehen- 
sive publication, (Official 
Sources of Finance and Aid for 
Industry in the UK), is pub- 
lished by N3tWest and can be 
bought for £5.50 from the bank. 
It is updated regularly. 

Although what is available 
may appear bewildering, the 
broad areas of help fall in- 
to straightforward categories. 

• Location: Britain has special 
development areas, development 
areas and intermediate areas 
where grants are available for 
plant, machinery, training and 
job creation, depending on the 
status of the area concerned. 
Some assistance is selective. 

There is a contracts prefer- 
ence scheme where businesses 
in assisted areas will be 
favoured when tendering for 
contracts with the Government, 
nationalised industries or other 
public bodies. 

Where there has been large- 
scale loss of jobs through min- 
ing, textiles and fishery 
closures, special help is also 
available, with most of the 
banks operating subsidised 
credit schemes. 

Northern Ireland. Scotland 
and Wales have packages of 
help of their own. Generally, 
the further North or West you 
are of London, the greater is 
likely to be the help available. 

• Local Authorities: Councils 
can proride help where they 
'•oncirter it vrill be of direct 
local benefit. They can proride 
mortgages of up to 90 per cent 
to buy land or carry out work 
on it. With government consent 
they can also sell land at below 
market value. 

They can also provide im- 
provement grants, prepare sites 
for industrial use. build ad- 
vance factories and give em- 
ployment subsidies. 

Tn some areas designated for 
help under the Government’s 
urban programme, urban de- 
velopment grants are available 
for joint schemes between pub- 
lic and private sector, provided 
the ratio of private sector input 
is around two or three times 
the amount coming from pub- 
lic funds. 

Some local authorities run en- 
terprise tones. where there is 
a rates holiday for the first 10 


vn 


Public Sector 

of aid source 


years of the zone's life, but the 
enthusiasm may well depend on 
the local council's political en- 
thusiasm for the Government. 
For example. Liverpool’s zone 
is near-derelict. Trafford’s is 
enjoying a property boom. 

0 Cosira: This is the Council 
for Small Industries in Rural 
Areas and is an agency of 
the Development Commission, 
which was founded in 1909 to 
fight the large-scale unemploy- 
ment caused by new technology 
of that era — farm machinery 
that reduced the need for 
human labour. 

The Commission is respon- 
sible for advance factories in 
the countryside while Cosira’s 
job is to proride business ad- 
vice. consultancy, management 
and technical training, as well 
as loans and grants for build- 
ings. plant and equipment. Help 
is limited to businesses em- 
ploying fewer than 20 in areas 
with under 10,000 inhabitants. 

O Development Agencies and 
Boards: These are geographi- 
cally based, notably in Northern 
Ireland. Wales and Scotland, 
which has a national agency as 
well as a Highlands and Islands 
Development Board. Northern 
Ireland also has the Local 
Enterprise Development Unit 
(LEDU) which is modelled on 
Cosira but can operate anywhere 
in the province, where it creates 
more jobs in small business than 
its larger counterpart, the 
Industrial Development Board, 
does in big business. 

0 English Estates: Develops 
and markets property, mainly 
advance factories. It usually 
works with local authorities or 
similar bodies but also offers 
a professional design and build 
service for individuals. Mort- 
gages are available at favourable 
rates. 

0 New Towns: Offer special aid 
on top of any assisted area sup- 
port. There are 13 in England, 
five in Scotland and two in 
Wales. The first 500 sq ft starter 
units in Britain were built by 
Warrington New Town in 1980. 
complete with flexible, " easy 
come, easy go ” leases. At the 
time, some local authorities 
were still demanding 25-year 
leases for their advance fac- 
tories, which were too big any- 
wav. 

0 Urban Development Corpora- 
tions: Were set up to revive 
the derelict docklands of London 
and Liverpool. They have the 
same powers as local authorities 
to provide loans and grants 
under urban aid legislation. 
Despite well-publicised moves 
by large companies to the Isis 


of Dogs (also an enterprise 
zone), small companies can 
benefit just as much, and have. 
0 Freeports: Most have yet to 
prove of much worth, though 
Liverpool’s, which is run by the 
Mersey Docks and Harbour 
Board, is a notable front runner. 
Freeports can be useful for 
maximising cash flow by storing 
imported raw materials within 
them until they are needed, thus 
avoiding paying all the value 
added tax " up front.” 

0 Development Associations: 
Are sponsored by government, 
local authorities, trade associa- 
tions and local companies. Their 
role is more advisory than 
financial but they can help on 
such things as marketing infor- 
mation, plants and sites, local 
costs and facilities. 

0 Small Firms Service: The 
SFS offers information and con- 
sultancy to small businesses. It 
operates through 12 centres, 
backed by 100 area counselling 
offices. Counsellors are often 
highly experienced retired 
executives or members of 
appropriate professions. 

Information is free, as are 
the first three counselling ses- 
sions. After then toe charge 
is £30 per session, which is good 
vaiue for money compared with 
prices up to 10 times that much 
among private sector con- 
sultants. 

Counselling in Scotland and 
Wales operates through the 
development agencies. 

O Quality' Assurance, Design 
and Innovation: Various 

schemes are available to pro- 
vide help on manufacturing 
techniques, product design and 
development. biotechnology, 
microelectronics, and advanced 
production technology. There 
is also selective support for 
some research and development 
that will lead to new products 
or processes. Energy efficiency 
is also being encouraged at pre- 
sent and various forms of help 
can be obtained. 

0 Exports: The starting point 
for all advice and help is toe 
British Overseas Trade Board. 
Numerous schemes and support 
are available, from researching 
markets to credit insurance. 

0 Europe: Various funds and 
schemes can be of direct finan- 
cial help. All operate through 
the European Commission, 
which has offices in London. 
Edinburgh. Cardiff and Belfast. 
These are '.he best starting 
points for more information. 

Ian Hamilton Fazey 
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As far as directories go, ours is 
the business. 

Business Pages has been 
carefully designed to solve business 
problems; not create them. 

There'sa useful 14 sectorfbrmat 

to save you timet (Under 'Business 

Services' for example, you'll find 

everythingfrom banks, to banquets.) 


And there's an identical index 
front and back. So whichever end of 
the book you start, you'll find what 
you're looking for. 

Also, when you knowthe name 
of a company, but not the address 
and telephone number, you'll find 
the information under alphabetical 
listings. 

Business Pages is published in 
seven convenient geographical 
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editions. Each relates to one of the 
major industriai/commercial centres 
in Britain. 

If you're based in one of these, 
areas, every year we'll send you your 
first local copy free (unlike most of 
ourcompetitors). 

All in all, we think you'll find 
ournew format more informative. 


K J j_ _ her -^rmaticn please contact Geoffrey Longman, British Telecom Business Pages, Queen’s Walk, Reading RGl 7PT. Tel; Reading (0734) 506203. 

TELECOM rortunfief 
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What every 
Businessman 




about Factoring 


. . . the eight members of the 
Association of British Factors, all 
linked to clearing banks and major 
financial institutions and now 
handling a combined volume of 
business of £4.6 billion. 

Apply for our descriptive booklet 
and 1985 Review of Factoring to: 

B £ Ingram, Information Officer 


THE ASSOCIATION OF 
. ^ •BRITISH FACTORS 


HIND COURT 147 FLEET STREET 
LONDON EC4A 2BU 
TEL 01-353 1213 


STARTING 

DEVELOPING BUSINESS PPP 
EXPANDING 

★★★★★★★★★★★★★ 

PROFIT from OUR EXPERIENCE 

☆★★★★★★★★★★★★ 

We seefc to complement your skills 
by assisting with: 

• your business plans; 

• raising finance; 

• accounting systems that 
enable you to coniroi your 
business; 

• computer hardware and 
software selectron/installation 
and 

• feasibility studies 

★★★★★★★★★★★ 

GET VALUE FOR MONEY 

Come and talk to us. 

NMS Associates, Management Consultants, 

9 Hewitt Rood, London NW3 4LT. 

Telephone (Oil 586-1954 

NMS Associates 

For enterprise dedicated to growth 



Maaagehest Consultants 



How small is small? 

3 or 300 staff? 

£50K or £5M turnover? 

Contact the specialist small business 
advisers and ask for our brochure. 
Annan Impey Morrish Ltd, 

40/43 Chancery Lane, 

London WC2A IJJ.Tel: 01-405 9724. 
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Factori ng, Forfaiting and Leasing 

Cashflow problems 
can be eradicated 



FINANCIAL 

SERVICES 


PROBLEMS facing small bust- draws on the cash available bu *?® s =*“ en - taance „„ to ITIVANnAT 

nessmen are legion and varied, against the invoices — can lift XrihS th? 1970? FINANCIAL, 

although the frustration when the total cost to 6.5 points over prominence during me 1870^ 

dealing with the bureaucratic base rates, which is not cheap t^s. ^e jong-sl^id- " SERVICES 

machinery of government prob- money. _ ■ In^ lutes Af leasine were that 

ably ranks high on most lists a package of export services JjJg were that . . 

of woes. That aside, a common is also available from some ^ Ie«or t o p o^des me — 

complaint from small operators factors to help exporters remove ™^ e, of ^"eaSlnment oS 

S “ ““"S? ir'SSJSSI 3K Mr Brian Jenkms (right). 


customers 


especially 


But the small buslness- 


when that customer is a large man may also wish to examine 
group. Another is the uphill the service of banks offering 


struggle to 
expenditure. 


= a gzsjsrztts 


capital forfaiting. 


ipeuuiiure. Forfaiting is similar to the h hl leasine 

There are several ways these services of the Export Credits e . 


banks put their weight 


president of the Institute of 
Chartered Accountants in 


burdens can be alleviated, if 
not eradicated. Factoring, and 


than the Government. Forfait- returned pBrt 0 f the tax benefit 

ing involves discounting over- - D lower “rental” charges. So stressing the need for a 


The lessee (the businessman 


in the case of exports, forfait- than the Government. Forfait- ”eu,“ed narttf the tauten 
ing. can stimulate cashflow ^ involves discounting over- atal” chKes?^ 

while leasing can ease the pain seas trade bills or promissory [Lb^Lesscould often obt 
of funding capital equipment. notes by a finan ce house, with- It a la wer cos t tl 

Factoring is a method of turn- out recourse to the exporter if SSK^rd Iran ftaSro 
uig a company s sales ledger the overseas customer does not o f wJir ™™ ' 


into hard cash. It has had more 
than its share of criticism, often 


honour its debt. 


returned part of the tax benefit 

in lower “rental” charges. So stressing the need for a 
the business could often obtain 

equipment at a lower cost than more acceptable interface 
straightforward loan finance. v 

But Mr Nigel Lawson, the , 

Chancellor, turned the whole to help small businesses 
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Forfaiting has teen lately on its head with his 


Accountants 


are also accused of being in every type of good or service. £ 95 oer c ent writi ne-down- 

financial difficulties. If the terms are right, a for- a „ " per 5 ent 

Such comments are usually faiter will finance ir. SSSfraifon ha8*been P nl 

wide of the mark, although a *5 

“ r ifgSJt** faCCOring stote KelE Budget 

Four types of sen-ice are A typical transaction might J® 35 per «L . The financial 

offered by factoring companies: involve a foreign buyer pur- be ° e ®^ of bave been 

• Recourse factoring Is where chasing a large amount of seriously erouea. 
the client company receives a capital goods from a British however, me 1 run. 
proportion of the face value of manufacturer with payments equipment leasn 


Champions set out 


• Recourse factoring Is where chasing a large amount of seriously eroded. surprising that Mr newspapers and making pro- number ofamall-bn aine ss lobby 

the client company receives a capital goods from a British However, the !mual effect on jenkinsi should see the grammes about small business, groups. Indications are that the 

proportion of the face value of manufacturer with payments gj® e /* ul P ™ J ea ,^ri t h! role of the accountant as crucial which have teen taken up by Government is tatang some of 

an invoice (usually up to 80 spread over three years and has to® 11 ?°°“ in small business. He is presi- 14 local radio stations. the things the institute tea 

per cent) with the balance due amounts due every six months, companies have sought to maxi- , _ ^ institute of Char- “We stress that we have 


etiher when the factor is paid mise capital allowances. The EnitoSd available aR toe relevant «r- could be announcing changes 

or after a set time. If a customer might not want to wait fot its industry s association, which wales. One problem of toe vices a small business mig ht soon. 


bankrupt 


company money. 


must reimburse the factor. would turn the bills of exchange 
• Non-recourse factoring in- into ready cash, 
voives the factor, rather than The bank would examine the 
toe company covering the nsk, credit risk of toe country 
and is therefore generally more involved and that of toe import- 


forfaiting bank represents 73 companies, re- sm ^ i hu ^ iess g^tor. however, need. We can te toe interface “We have set out to- help 


would turn the bills of exchange P° rted a “TO l0 , a £ f- 7bn is that this view is not always with toe bank, as well as help- on deregulation. We have also 
into ready cash. for purchased for lease reejr, seated. Many small husi- ing businessmen to comply with tried to avoid our own reqmre- 

The bank would examine toe in l 985 - 71131 was 3 43 per nes £ & do not nnderstand what regulations,” Mr Jenkins says, meats on accounting standards 

credit risk of the country cent increase over toe figure for ^ acc0 untant can do for them. Many accountants act for a becoming too complicated, 
involved and that of the import- 1984. which m itself was sharply The accountant is their inter- host of small businesses. “A 

ine company's bank, which U P on 1116 £2-8bn reported for ftce wit i, the Inland Revenue lot of our practitioners tike to Government does not distinguish 

would be guaranteeing toe bills, 198 ?- ... . . but little else. think of themselves as finance tetwera^audi^ reqmrments 

Assuming the London bank was Moreover, toe dramatic rise “People have to know we directors of a lot of small com- for different sizes of company, 

satisfied with toe credit risks, last T ear was sel against a back- gj-jgt,” he says. “ Comm uni cat- panies,” he says. Tbe role goes he says, 

it would calculate toe cost of pound of fairly modest growth with ^ smau business beyond the provision of a c* 

.. fnr Pinilal invp«tlTU>nr Total _ ° • - .,» *■ an, tnriiur tn trsin AlmnllMr 


expensive. ing company s Da hr, win cn 

• Factors will also offer a would be guaranteeing the bills. 


straightforward sales ledger Assuming the London bank was , moreover, me oramaac riw “People have to know we directors of a lot ol small corn- 
administration service. Invoice satisfied with the credit risks, last year was set against a back- he says. ” Com m u n icat- panies,” he says. Tbe role goes 

copies are passed to the factor it would calculate toe cost of pound of fairly potest growth W jtb the small business beyond the provision of a 

to chase up. saving the small discounting which is fixed in for capital my eshnenL Total wor id ^ difficult We are try- service. “ We are trying to train 

businessman considerable time, relation to the inter-bank rate. ca P ,tal investment by industrial ^ t0 g et 0 ver toe idea that people to be businessmen. 

• Invoice discounting involves This rate would be adjusted and commercial companies rose an accountant is there to help The other point is that advice 


Simplify 


the company retaining control by two variables to take account ^ 18 P er ceilt ln tenns > your business succeed.” 


41 We believe there should be 
a major simplification in report- 


of the sales ledger and debt of significant risks and for the s^ording 


is independent and paid for. jjjg_ The tiny company has to 
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government Relaxation o£ th e rules on Accountants are not a financial pre pare toe same accounts as 


collecting but cash is advanced term of the bills. Many for- „ nw , h _ t __ prSSonal advertising is help- Police force working £ o;.^ e a group like ICL The 12 pages 

against debts owed. faiters would also charge a However, now the tax changes P process Accountants Government and the banks. o£ requirements for small busi- 

These services can be of con- commitment fee. MWS! &'tLr3£i4TSF2 *S 2 o®* 8 ® 1 . co'dd be reduced to four. 


against debts owed. faiters would also charge a 

These services can be of con- commitment fee. 
siderable benefit in boosting The cost of the service corn- 
cashflow, vital when small conv pares fairly well with ECGD 
panies are rapidly growing and cover generally but forfaiting 
toe strain on working capital often has the edge through 
mounts. flexibility and speed of commit- 


The cost of the service com- couW see a setback. Lessors “^_ D ^ a ^Sbitio^ The their clients’, as some will point 
^ w»n wit* vrr.n will have to do some hard ~ wh«n criticising bank 


selling. 


Institute has also set its own 


“ Is there any need for small 
businesses to have - an audit? 


the strain on working capital often has the edge through 
mounts. flexibility and speed of commit- 

increasing acceptance meant ment by the banks. Unlike 
the market grew 22 per cent last government departments, they 
year, according to the Associa- are not working to hard rules, 
tion of British Factors, which and one bank may take a pro- 


™ ^ public relations machine to managers for appearing to be j t sounds as though we are talk- 

Terry Garrett work, feeding articles to local impartial when they often have ^ ourselves out of a job, but 

pecuniary interests In customers where toe shareholders are also 
ir , r i,rm«nrnf> Tiiminiwn ' ' ' 1 I following a particular line, the maoagers xt does not make 

ABF MEMBERS TURNOVER I Indeed, an accountant will sense.” 

z ~ ' I u s u a lly be able to negotiate a Do banks, creditors, and so 

1 Fartnnn 0 »irtkRif^f><fr!^inhrwr ■ I 1 I better deal with a lender than on need to see accounts? “The 


has a total of eight members position 


another 


claiming to represent about 90 reject. Customers should shop 
per cent of the industry. Their around, 
combined volume was £4.6bn When it comes to attracting 
for more than 4,100 clients, two- finance for capital expenditure, 
thirds of them turning over toe businessman will normally 


Factoring ateinp/dice iSscpuntmg combined ■ 
Factoring - 
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following a particular line, the managers it does not make 
Indeed, an accountant will sense.” 

u s u a lly be able to negotiate a do banks, creditors, and so 
better deal .with a lender than on geed to see accounts? “The 
most small bus ine ss owners can hawk rmw make its own arrange- 


on their own. 


merits with a business it is 


more than £250.000 a year. 

Financing charges vary 
according to the quality of a 
company's customer base and 
the type of factoring, but 
charges tend to work out 
between 2 and 4 percentage 
points over base rate. Adding 
the set service charges to the 
financing costs — which depend 


turn to his bank first, but hiro 
purchase could also te con- 
sidered. Hire purchase by a 
company or partnership is little 
different to that by a private 
individual, so it is a familiar 
concept. The only difference js 
that a company can offset 
interest costs against tax. 

Equipment leasing, however. 


Finding the right accountant lending money to-^and should. 
Is another matter. Mr Jenkins Management accounts are more 
argues that a chartered. one is important to both the busines s 
best because other types of and toe bank. Audited accounts 


accountants are not subject to 
toe Institute's professional 


are almost always a year old. 
“Because of the close rela- 


codes and disciplinary pro- tionship we have with small 
cedures — and certainly not the business we would be able to 


unqualified ones who call them- 
selves accountants. 

The Institute has now agreed 


help redesign and simplify 
forms and procedures.” 

Mr Jenkins, who is a Cooper 


how much the company may te alien to many smaller 


with British Telecom that and Lybrand partner, also' baa 
chartered accountants will te important points about toe size 
grouped as such in Yellow of accounting practices suitable 
Pages, instead of being lumped for small businesses. “Size is 


Pensions 


in with all other types. 


no indication of the market a 


Ideally, Mr ■ Jenkins would practice is trying to service,” he 
tike small businesses to have W?- „ 


tt t n i • • i w a j jw roughly what services they fcjghly specialised and have only 

Unlocking capital for entry to loans Hsmjm.'S Mjas* 

^ O ^ provide them. But be including hss own— have set up 

EVERYONE RUNNING his or provision. Contributions attract ever, of unlocking this capital party claims tax relief on toe acknowledges that some small- spemal departments for small 

her own business needs at some tax relief at the top tax rate, and of using the scheme as a interest payments, but the pen- “business people have little idea businesses. • 

time to consider pension and investment is made into tax- means of entry to loan facilities, si on scheme, being tax exempt where to start. i?* - ae P en ®. 011 what the 

arranEements. for one thinE is exempt funds. Almost all self-emnloved oen- gets toe interest gross. ** There are 22 district small business needs or might 


enough gumption 


practices 


consider pension and investment is made into tax- means of entry to loan facilities. 510° scheme, being tax exempt where to start. 


arrangements, for one thing is exempt funds. 


certain. If they leave it to the On retirement, part of the sion 


Almost all self-employed pea- S e to the interest gross. 


state they will get very little, pension can be converted into facilities. These come in two scheme offers a further invest- 
The entrepreneur is usually a tax free lump sum and there forms, both of which are auto- ment facility. It can te used to 


loanback The small self administered societies all willing to help. need. If it is likely to end up 


Anyone wondering where to on the Unlisted Securities Max- 
start should approach toe local ket or even become fully quoted 


too busy running the show to are provisions for paying tax matic. Under the first, the finance property developments district They will provide a on the Stock Exchange, it will 

be able to spend much time free lump sum benefits if the self-employed can borrow from by toe parent company or to list of members and can advise probably need to engage a big 

thinking about retirement. Ail holder dies while still working, the life company up to the finance any other capital pro- on who specialises in what practice early on because hay- 

too often, capital is tied up in There are a plethora of accumulated value of the fund ject Some district societies have tbe «fibt auditors will 


business 


are a plethora of accumulated value of the fund ject 


is schemes on the market from a ius pension contract. 


Some district societies have the 


auditors will 


The company wishing to buy formed business support dubs. 


thought can itself te toe pen- variety of sources. The self- ] 0 an then becomes an asset of a property for say £100,(100 pays with a free service available and 


affect confidence. 

Such a business will almost 


sion. 

Such an attitude, while per- 


employed must take out pension the policy. this amount into the' pension initial help to ensure that the certainly need to have its own 

plans with a life company, but The second facility offers the scheme, getting tax relief. The right match is made of client £ ^ ,ance fi ir *® tor ®„ and ^ 15 
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understandable, pre- there are schemes which allow self-employed borrowing rights pension scheme 


supposes that the business can them to be involved in the up to a multiple of the annual property, and leases it back to 
be brought to a conclusion when underlying investments if this premium being paid on the ijjg company. The company 


businessman retires and is required. 


that the necessary cash can be _ _ — _ 

taken out choice. They can either take as 21. Thus, if the self- 

It is usually far more prudent out a scheme from a life com- employed is paying £1,000 

to save in advance for one's pany. or run their own DIY annual premium he can borrow 

pension, and, the earlier tbe scheme, known as a small self- up to £21.000. _ 

start the greater toe ultimate administered pension scheme. These loan facilities are auto- 
-% C! >i]tc Money put into a scheme matic, with no questions as to 

A pension arrangement, would at first sight appear the purpose of the loan or the 


policy. This multiple which 


Controlling directors have a varies with age can be as high 


6 scheme buys toe and accountant. still small it will not be for 

property, and leases it back to “ We are as much in the area Jong. Its relationship with its 
toe company. The company of supporting business as re- accountants — by now toe firm 
gets tax relief on the rent. Porting on it We see ourselves wd* have put more than one of 
which toe pension scheme 35 the natural champions, of them on toe Job— will be very 
receives cross small business,” Mr Jenkins different from that of most 

The operation of a small , ■ . sma11 basinesses - 

self -administered scheme is The institute is already be- t— ttt_ «». c „ 


-'■CC.stc 

A pension arrangement, wi 
whether for the self-employed to 


whether for the self-employed to be locked away unm rove nant of toe borrower. The marketing surgical appliances, 

or for controlling directors, is the businessman retires or flies, self-employed has to put up It set up a sche me late in 1979 

the most tax efficient means of There are ways and means, how- some other form of security as for aeven directors— a U mem- 

collateral— usually a house— bers of toe family. They were 

since toe pension contract can- advise d by Pointon, York, a 


ines with age can oe as nign w hich toe pension scheme 85 tne natural champions, or m 

21. Thus, if the self- receives gross small business,” Mr Jenkins differem 

□ployed is paying £1,000 The operation of a small W*® smail & 

mual premium he can borrow self-administered scheme is The institute is already be- T 

1 to £21.000. highlighted by toe experience coming one of toe growing ian 

These loan facilities are auto- one company Salt and Son— ■ - 

atic, with no questions as to a long estab lish ed family firm 

e purpose of the loan or the jn Birmingham making and -v Isli 

venant of toe borrower. The marketing surgical appliances. / fax \BofOugh Em 

If-employed has to put up it set up a scheme late in 1979 / \ 4 -J Old ; 
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small businesses. 


Ian Hamilton Fazey 


yment Office 
et EC1V9HX 
01-2538913 


not be assigned. 

Tbe self-employed only pays 


leading firm in this area. 
Early in 1980, shortly after 


interest on the te^ and repay- the ^ eme ^ np ^ 

ment is usually made from toe pens ion fund purchased a corn- 


tax free lump sum at retire- 
ment 

This second facility provides 
a source of capital that is In 
addition to the normal banking 
facilities and can te used for 
business or private purposes. 

Loan backs on controlling 


bined office and warehouse 
which was then leased back to 
the company. 

The company has expanded 
steadily since then, financing 
much of that expansion by loan- 
backs from the pension scheme. 

Recently, toe company wanted 





Achieve 

success 

SMALL 


director pension arrangements fu ^ e T office and warohouse 


are somewhat different 


accommodation. Again the pen- 


the busmessman ^ borrow up ^n ^e teilght the pro- 

?L t %L£'£5!E p ert * and lea5ed lt *»«* to ^ 


For details of the full range of Grant Thornton’s services contact: 

Paul Reed, Grant Thornton, Ann Baldwin, Grant Thornton, 

Fulwood Place, London WC1V 6DW 43 Queen Square, Bristol BS1 4QR 
Tel: 01-405 8422. Tel: 0272-28901. 

Grant Thornton gg 

CHARTERED ACCOUNTANTS 

The UK member firm of Grant Thornton International. 


scheme's assets, the loan being 
on commercial terms and form- 
ing part of the assets of toe 


company. 

Around one-third of tbe assets 
of tbe pension scheme are 


scheme. Thus it unlocks, toe jo^ba to toe rom^ny.Ti 
capital, but only for business addition, the scheme is ready 
purposes. A scheme with a life to ^ pension, if the head 
company usually offers personal f ^ businefiS decides to re- 


loan facilities as welL 


without having to touch 


However, such loans can pro- anT ' capita i the company, 
vide much needed finance on a to noWt th e financing 

tax efficient basis. For example, arrangements of these pension 
the company pays £100.000 into schemes have been extremely 
a pension arrangement, the net fl ex i b le. However, the Budget 
cost being £71,000 under the proposals on pension fund sur- 
new small company tax provi- pi^s and compulsory refunds 
sions. The company can borrow w m change this. 


back up to £ 50 . 000 — leaving the 
net cost Just £29,000. The com- 
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A fast-food outlet: one of the most popular forms of franchising. 

Franchising 

Something for everyone 


FRANCHISING has become one 
of the small business sector’s 
most popular forms of expan- 
sion for companies lacking the 
capital to do it themselves, and 
for individuals wanting to en- 
joy the benefits of self-employ- 
ment without many of the draw- 
backs. 

In Britain, it provides over 
110.000 jobs, and sales through 
franchised operations account 
for at least £l*75hn. Ur Ian. 
Neili, chairman of the British 
Franchise Association, the main 
trade body, believes that 
"growth is on target to reach a 
projected £5bn, by 1990.” 

Franchising has become, a 
popular business format, be- 
cause it offers virtually some- 
thing for everyone. The fran- 
chisee is using s format that 
has been proved many times, 
and there Is therefore a. good 
chance of success for any indi- 
vidual who is qualified; 

The franchisor, on the other 
hand, can build a network of re- 
liable, motivated partners more 
quickly than could be achieved 
through conventional expansion. 

Franchising, however, is by 
no means a new form of busi- 
ness organisation, even though 
its growth in the UK has been 
particularly rapid t>ver the past 
few years. Its origins, can be 
traced back almost two cen- 
turies. to when brewers first 
created the tied-house system to 
guarantee outlets for their 
beer. 

But it is the second genera- 
tion, or, "business format" 
franchise operations, where 
most of - the growth is being 
recorded* and on which most 
attention is focused. These 
franchises are often fast-food 
outlets, or service operators 
such as rapid printing or clean- 
ing; although there appear to be 
few services or operations that 
cannot be franchised, albeit 
with varying degrees of success. 

The usual definition of fran- 
chising is that a company estab- 
lishes a contractual relationship 
wjth owners of separate busi- 
nesses, which then, operate 
under a franchisor's' name, in 
a specified manner, to market 
the product or service. 

The franchise company— the 
franchisor — offers the would- 
be small businessman (the 
franchisee) essential know-how, 
equipment, materials, and local 
rights to a nationally advertised 
trade name. 

In return, the franchisee pays 
over a lump sum to begin with, 
then a continuing royalty, 
which can either be a percen- 
tage of turnover, or a surcharge 
oa the cost of the basic sup- 


plies. The royalty covers the 
cost of any farther training; 
advice, administrative back-up, 
and local and national advertis- 
ing. 

. Research earned oat for the 
British Franchise Asoclation 
shows that the outlay required 
from a franchisee is on average 
£28,000 per unit, consisting of 
just under £5,000 for the fee 
and £21,000 for the equipment 
and fittings; To this must be 
added, by the time the fran- 
chisee reaches . his "recom- 
mended” level of turnover, a 
further £9,900 on average. 

This is up by a 5.5 per 
cent royally on turnover, cost- 
ing £fi.R75; a 4-5 per cent mark- 
up oa all supplies bought from 
tile franchisor (£1.850); a con- 
tributioa to advertising; which 
averages . FLfiBO; and ** fiat 
charges’* amounting to around 
£100. - . • 

These payments vary con- 
siderably, both in range and 
combination. Ffess can range 
from .under £1,000 to over 
£100,000, while equipment can 
cost £100,000 or more. Royalties 
on turnover can approach 15 per 
cent, and in a few cases the 
mark-up on supplies can reach 
50 per cent. 

. Motives 

Although the average fran- 
chisee is aged about 40, married 
with children, and with a 
history of fairly steady employ- 
ment, there is really no such 
animal as the typical franchisee. 
Nontheless, the majority of 
franchisees are either white- 
collar workers or more self- 
employed before entering fran- 
chising. Manual workers are 
not yet a significant force, 
while executive-level redund- 
ancies during the recession 
prompted a surge in tiiis type of 
franchisee. In addition, women 
are showing an increasing 
interest in franc his i ng . 

Most franchisees are indi- 
viduals rather -than companies, 
operating either as one-person 
units performing a service, or 
as owners of small retail units 
employing staff to help them. 

Before becoming a franch- 
isee, would-be entrepreneurs 
are usually advised to consider 
a number of factors — not least 
their motives, for people should 
not delude themselves when 
considering their own capabili- 
ties and long-term ambitions. 

Once you are satisfied that 
you are suited to become a 
franchisee, you then have to 
deride what sort of franchise 
operation you want to get into. 


Do you, for example, want to 
run a fast-food outlet with the 
jnw^ai hours, or be constantly 
on call for a service business 
such as drain-clearing? 

. Another determining factor 
Is the amount of capital you 
. have available. The major 
clearing banks, especially Bar- 
clays and National Westminster, 
have become significantly in- 
volved in providing funds for 
franchisees, and their ex- 
perience and expertise is well 
worth considering. But choosing 
a franchise simply on the 
amount of funds available — 
rather than because yon feel it 
is right for you — may lead to 
problems later. 

Choosing a franchisor can 
also be difficult. One way-of- 
sorting out the better ones is 
to consider how the franchise is ' 
offered. For example, the use 
of an advertisement that gives 
only a post office box number 
may be an early-warning sign. 

It is possible to tell a lot : 
about a company by establish- 
ing such facts as; how long it 
has been in business, its finan- 
cial strength (Including credit 
rating), and the bank references 
it offers. Ask about its plans 
and prospective development, 
how selective it is in choosing 
franchisees, and how successful 
these become. Speak to some 
of its franchisees at random. 

While the future growth 
potential of franchising seems 
assured — helped by the efforts 
of the BFA tQ 44 clean-up ” 
sinng of the more unscrupulous 
operators — its popularity is 
beginning ta cause some prob- 
lems. 

Last month the European 
Court made an important rul- 
ing on the terms and conditions 
of a Pronuptia bridal-gowns 
franchise operation in West 
Germany This could have 
widespread implications for the 
franchise industry in Britain 
and the rest of Europe and 
the European Commisison in 
Brussels Is expected soon to 
issue a policy statement. 

Not surprisingly, Mr Neill, 
of the BFA, believes it is time 
for the Government to appoint 
a senior Whitehall official to 
take responsibility for the 
development of franchising. 
“ This will ensure that the 
voice of franchising will be 
heard when relevant legislation 
is being considered.” he adds. 

David Churchill 

* The British Franchise Asso- 
ciation, 7 5a, Bell Street, Henley- 
on-Thames, Oxon , RG9 2BD. 
Telephone 0491 578049. 
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FIFTEEN MONTHS ago, when 
Cadline moved on to the High- 
fields Science Park at Notting- 
ham University, it had the site 
to itself. Today the park is full, 
with the exception of the 
largest single unit, a 5,000-sq-ft 
building, as 15 others have 
joined the move to better 
premises. 

One of those who joined 
soon after Cadline was Warwick 
Instruments, which moved 
from the centre of the city. 
“ The environmental aspect 
was an important consideration 
for us,” says Mr Warwick 
Adams, the company's bead. 

“ We design and manufacture 
electronic medical equipment, 
and, with our sort of work, 
presentation is part of our 
marketing strength. The accom- 
modation here is definitely 
upper-class, and helps to 
create an image of us in the 
eyes of our clients.” 

Digicom Communications, 
which designs and manu- 
factures data communications 
systems, employs 11 people, 
two fewer than Warwick 
Instruments, and arrived two 
months afterwards. 

Mr David Riley set up the 
company in London and moved 
to Nottingham when he had to 
find premises in a hurry. He 
is pleased with the site but less 
happy with the construction of 
the building, wbich is architec- 
turally advanced but sets 
practical problems for his type 
of organisation. 

“Even so, just being on the 
park gives you an advantage, 
because clients think you are 
doing advanced work there,” 
be says. 

. “ There is also a lot of inter- 
action among the various com- 
panies on the park. We get 
together over a drink and 
discuss our problems. We also 
lend each other pieces of 
equipment You would not get 
that sort of interaction outside 
in the city.” 








The Napp Laboratories complex in the Cambridge Science Park. 


Companies such as Warwick 
Instruments and Digicom Com- 
munications are typical of those 
who move to science parks. 
Their equivalents can be found 
elsewhere in the 25 or 60 
science parks attached to 
universities around the UK. 

Most are small. The average 
company at Listerhills. attached 
to Bradford University, has 
around 20 employees. And 
even in Cambridge, where the 
park, the first major one to 
be launched, has a sprinkling 
of larger companies among its 
67 occupants employing over 
200 the remainder are still very 
small by industrial standards, 
averaging just over 20. 

It is not just environment 
that attracts companies to 
science parks. The main draw 
is that the parks have been 
set up in a way that encourages 
interaction with the university 
and university departments. 

Companies moving to a 
science park believe they will 
be able to tap in to the 
resources of the university. It 


is all the more surprising, 
therefore, when someone like 
Mr Adams says this simply has 
not happened. 

"We chose the park not just 
for its layout but also because 
it offered us the opportunity of 
working with the university. 
Indeed, the university made a 
strong point of this in its pro- 
motional literature. 

“ Unfortunately, it has not 
happened in our case. We do 
some of our work on developing 
and manufacturing medical 
instruments in conjunction with 
people in the university, but 
not as much as I thought we 
would. 

“When we came, we were 
told we could link into the 
mainframe computer, but it has 
not happened, and I doubt if 

it wtil.” 

Mr Riley is also surprised at 
the lack of links with the uni- 
versity. “The people there are 
very good to us and I use their 
facilities a lot. probably more 
than anyone else on the park. 

“Very few university people 


take any direct interest in our 
work, though. I am very sur- 
prised there has been no 
approach the other way, 
because, in our field, we have 
produced a system which moni- 
tors what people take from 
their mini-bars in hotel rooms 
through a link on the TV sets 
in the rooms — a system which 
has been sold to the US and 
which, 1 believe, is the first of 
its sort in the world. I thought 
this might interest someone. " 

Nottingham, unlike some 
other universities, does not 
offer central services such as a 
switchboard, secretarial assist- 
ance and general cleaning — 
all available, for instance, at 
Warwick. 

With the first stage of the 
development all-hut let, Notting- 
ham is now exploring the possi- 
bility of pulling up another 
building. It has the space — 14 
acres in all — and is anxious to 
play a role in “ preventing 
companies slipping down the 
motorway to the prosperous 
south east,” in the words of 


clients 


John Webb, the university's in- 
dustrial liaison officer. 

A second -phase would allow 
the university to put in central 
services. There is also a plan 
to allow one company. Krypton 
Computers, to set up on the 
park in a larger way than the 
existing companies. It is ex- 
pected that Krypton will have 
some 75 employees by the end 
of the year, almost doubling the 
present total workforce on the 
park of about 90. 

Nottingham is a fairly repre- 
sentative park among those 
associated with universities. 
Most do not seek large-scale 
manufacturing, and while none 
offers grants to attract small 
companies, most are looking for 
the small company that wishes 
to be involved in tr ans fer tech- 
nology. Leeds. Aston, Hull, 
Aberystwyth and Heriot-Watt 
are examples of this emphasis. 

Science parks are not neces- 
sarily, or even solely, linked to 
universities. The academic links 
of some are tenuous. Warring- 
ton operates the Birchwood 
Science Park; the Welsh Deve- 
lopment Agency has the Dees- 
side Park, at Wrexham; and 
there is the Cade am Centre, at 
Middlesbrough. These are 
basically property develop- 
ments. with emphasis on the 
sort of environmental charac- 
teristics at which *• true " 
science parks aim — a low build- 
ing density in relation to the 
total space. 

Some colleges of further edu- 
cation, such as the South Bank 
Poly or Bolton College of 
Farther Education, have spon- 
sored, as have some companies, 
such as Plessey in Liverpool. All 
of these cater in their way for 
the small company, creating 
better opportunities than ever 
for the one-man, two-man opera- 
tion to start up in high-class 
surroundings. 

Anthony More ton 
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How canyour business gain 
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LLOYDS BOWMAKER 

KNOW HOW, Building a business can 

be an upward struggle. And if growing businesses 
are ro succeed they must choose a finance house 
that not only understands their needs, but has the 
flexibility to cater for their changing requirements. 

Naturally our interest rates are competitive, but 
there’s a lot more involved in choosing asset 
finance. Structuring finance to suit your balance 
sheet, choosing between leasing or h.p., variable 
or fixed payments, are just some of the 
considerations. 

And there is one finance house that really 
understands the problem of making a business 
successful Lloyds Bowmaker. 

Lloyds Bowmaker recognise business achieve- 


ment by sponsoring the 1986 Industrial Achieve- ("Tv, 
menc Award. It your company has a turnover or j freepost, BoummoaC. eh i jnj. 
between £250,000 and £ 15 million, make the I *nj me Adi j»jj isss k>i^ 

most of your success by entering for the Award. ] 

Even if you don’t win die £15,000 1st prize you j a F-mnce Specuis 

could Still benefit from die publicity — perhaps by | 

winning one of the special sector awards for j Nan*— — R 

printing, construction, machine tool, road haulage Canramr .. 

and bus and coach industries. j 

If you would like lull 

details of how to enter, or J8 r58 ^ ’ — 

the way in which Lloyds 3^ 

Bowmaker could help Finance Group 

your company, dip the L. ^ » _ . N , 

vS n MoS 8 Make an asset of our know-how 

. - Ucvi BeimAa u t cicm^cr e! UavJj Bar.l Crrcmr 

on 0202 22077. i — 


riw* send me nill Jeo jj «' ms l?S£ Lidu^rul 
Aihiciemen: Awvl 

Fleaw imr.gc f.;- a Fimnce SpedauK 
(^ecnnft.-ne. 
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There is no escape. 

The deadline for registration under the Data 
Protection Acr is May 11th. 

The Act will aitect virtually everyone who 
uses computers tor processing personal data. 

And, according to the surv ey we completed 
early in February, a great many people appear 
to be woefully unprepared. 

Over one third of the companies interviewed 


had not yet obtained the necessary paperwork. 

Many had still not taken the initial step of 
appointing someone to be responsible for dealing 
with the task. 

Indeed some were unsure whether they would 
be able to register in time. 

But help is at hand. At Ernst &. Whinney 
we anticipated this situation. 

We now have a team of specialists standing 
by, all well-versed in the ‘small print’ of the Act. 

We have even produced a guide called ‘The 
Data Protection Action Plan.’ 

It deciphers the Act, explains all the require- 
ments and tells you how to register. For just £15. 

To set our rescue team into action call Brian 
Gregory on 01-928 2000. 

The sooner you comply with the Act, the 
sooner you can avoid a visit from ‘the Bill*. 

Bill Ernst & Whinney 

Accountants, Advisers, Consultants. 

Becker House, 1 Lambeth Palace Road, London SEL 7EU. Tel: 01-928 2000. 


Battle between Congress 
and the White House 



THE US Smalt Business 
Administration has plenty of 
friends in Congress, but few in 
the White House. Once again, 
as Washington grinds into gear 
for its annual budgetary battles, 
the SBA is set to become a 
battleground, threatened with 
extinction by the Administra- 
tion, but supported by its Con- 
gressional allies. 

The arguments over the 
future of the agency, created 
30 years ago when small busi- 
ness was very much the poor 
relation of the big companies 
that dominated the US economy, 
reflect typical Reaganite con- 
cerns over the role of Govern- 
ment in business. 

First, there is the general 
question of whether small com- 
panies need a separate sponsor 
in Washington at afl. The job 
could be done just as well, and 
much more cheaply, the critics 
say, by other Government 
denartments. 

Second, there Is a widespread 
view that small business in the 
US has enough private-sector 
support to be able to get along 
quite satisfactorily without 
Government help. When the 
agency was born, the small- 
company sector had attracted 
little of the recognition it has 
since gained as a vital under- 
pinning of a vibrant economy. 
The banks were reckoned to be 
less supportive than they are 
today: there was only a limited 
amount of venture capital avail- 
able to help small companies 
through their early years, and 
much less general encourage- 
ment for young enterpreneurs. 

Third, there is the question 
of how effectively the SBA 
spends its funds. The agency's 
critics contend that it picks up 
far too many dud loans, 
although to some extent Its 
function is to be the lender of 
last resort to companies unable 
to find funds elsewhere. Accord- 
ing to Congressional calcula- 
tions. up to a quarter of all 
SBA companies default - 

Fourth, many smalls, com- 
panies themselves • * feelV"'®o 
particular a ffectlorr^tor . "tiie 
SBA. A poll of the membership 
of the National Federa tion o f 
Independent Business (NFIB). 
conducted in 1984. revealed that 
around 80 per cent felt that 
the agency had a neutral or 
negative effect on their com- 
panies. About 70 per cent said 
thev had never contacted the 
SBA. 

Defenders of the system, how- 


ever, believe that the US 
corporate sector would lose 
something if the SBA were not 
there. Funds from the agency 
are generally available to any 
company that has fewer than 
500 employees and has been 
denied credit by two banks, it 
hands out a mixture of direct 
loans (about 8100m *>is year) 
at rates tied to Treasury issues, 
and guarantees a large port- 
folio of loans (about $3m last 
year) made by the banks at 
rates about 2$ per cent to 2} 
per cent above Prime Bank 
Rate — money that is not cheap 
but which might not be avail- 
able elsewhere. Its existing port- 
folio is worth about SISbn. 

At the same time, the SBA 
wears a number of different 
hats. It is, for example, the 
main sponsor for small business 
in Y/ashington, a city where 
lobbying is regarded as essen- 
tial by virtually any organisa- 
tion which wants to survive. 
For this reason, the NFIB be- 
lieves that the SBA Office of 
Advocacy at least must be re- 
tained from the present organi- 
sation. Indeed, it would like 
the head of the SBA to become 
a cabinet minister — 11 small 
business is large enough and 
essentia] enough to the 
economic welfare of this coun- 
try to have its own agency," it 
says. 

Second, the SBA helps small 
companies win Government con- 
tracts through a process of 
combing through tenders and 
farming out business to com- 
panies that do not themselves 
have the resources to do the 
investigative work. It also has 
a similar central role in the 


direction of Government re- 
search and development funds. 

Some of the cash from the 11- 
Federal agencies that generate 
R and D contracts is funnelled 
through the SBA to smaller 
companies that might not other- 
wise receive it — at the moment, 
funds from this programme are 
running at around 8500m a 
year. 

Finally, the SBA regulates 
Small Buslnes Investment Com- 
panies, venture capital firms to 
which the agency makes loans 
at the rate of about 8200m a 
year. 


Selling off 



To fold up these operations 
under the White House plans 
would cost around 2,000 jobs 
out of the present staff of 4,000 
in Washington, irrespective of 
the 50 or so state offices, each 
of which employs around five 
people. The jobs that remained 
would be absorbed into other 
departments — the Treasury 
taking responsibility for the 
loans, for example, and the 
procurement division going to 
the Commerce Department 
Many of the Congressional 
alternatives to the White House 
proposals also advocate some 
dismemberment. One plan, for 
example, envisages selling off 
the loan portfolio to the private 
sector; another would keep the 
procurement division but get 
rid of most of the rest 
While it is by no means clear 
what the outcome of the 
struggle over the SBA will be. 
the intensity of the debate over 
its future testifies to the 
increased awareness of the 
small business sector in the US. 


INTERNATIONAL 

SCENE 


One way of. looking at these 
busi nesse s in aggregate, says 
the NFIB. is that they constitute 
the fourth largest economic 
power in the world — ahead of 
West Germany in the size of 
their gross production potential. 

The companies in this sector 
account for about 50 per cent 
of the US economy — a little 
over half of the non -military 
private sector workforce, and a 
little under half of GNP. Since 
over threequarters of all The 
b usine sses in the country 
employ under 10 people, com- 
panies of under 500 employees 
make up a very large element 
of the growing technology 
sector. Indeed, one of the SBA’s 
former clients was Apple, the 
Californian computer group 
which went on to become one 
of the most extraordinary 
growth companies of all time. 

The small business sector has 
also been growing very rapidly 
in an explosion of activity 
which economists find difficult 
to explain. Driven by steadily 
accelerating interest in tbe ser- 
vice industries, the US created 
around 650.000 new businesses 
last year, or a net 60,000 after 
closures and failures. 

By the end of 1985, there 
were 15m small companies 
operating in the US. Clearly, 
for the politicians, these busi- 
nesses constitute an interest 
group which cannot be ignored. 

Terry Dodsworth 





Apple, the Californian computer group, a former client of the SBA. The business became 
one of the most extraordinary growth companies of all time 
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US Government loans to small businesses 


Loans, all businesses 

Loans to minority operated businesses (000s) 


Factories and Workshops 




Percentage of all businesses 


Offices 


High-Tech Units 


Our job is to meet the ever changing England we have a comprehensive range 
property needs of industry and commerce, of workshops, offices and high-tech units, 
especially those of the small business. All designed to meet the needs of the 

At over 400 locations throughout small business. 

MORE HELP 
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Receptionist. 

She'll put you in touch 
with the person who'll deal 
with your enquiry. 




Letting Surveyor. 
He'U advise you on the 
best property package for 
your business. 


■np r 



F'.-ve-Af ; 
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Construction Manager. 
He builds the property 
to suit your needs. 


Estates Manager. 
He'U look after you once 
you've moved in. 


All our premises are available on 
terms designed to help the small 
business get off to a fast successful start 
with the minimum of red tape. For 
example, there’s our simple 3 -month 
tenancy agreement . And, in selected 
areas, we can also offer help and advice 
through our Business Support Service. 


Any one of the offices in our network 
throughout England can provide full 
details of premises currently available, 
and direct you to financial and other 
support services which can help your 
business to prosper and grow. 

For more details contact any of 
our regional offices: 


■ Gateshead <091) 487 471 1 ■ Thorn aby (0642) 76591 1 ■ Liverpool (051) 933 2333 ■ Workington (0946) 830469 
■Chatham (0634) 815081 ■ Doncaster (0302) 66865 ■ Truro (0872) 40505 ■ Head Office (091) 487 8941 

LJ_J ENGLISH 
QO ESTATES 

More properties to get you going. More help to get you growing. 


Value of total loans (8m) 


2,999 3,007 2,038 3,668 


Loans to minority operated businesses (8m) 324 338 295 238 454 470 

Percentage of all loa ms ~ 12 11 10 12 12 12 

1970, 1975 Fiscal year ended Jane 30. 1980 onwards Fiscal year ended September 30 


Research: Rivka Macho ma. 


West Germany 


Subsidies to top up savings 



WITH A Federal election 
coming up in West Germany 
early next year, politicians are 
bound to be vying with each 
other for the role of champion 
of small businesses. After all, 
small business is a traditional 
virtue which has figured on the 
agenda for legislative support 
in Bonn in recent times. 

All major parties have been 
in favour of steps to encourage 
more West Germans to start 
their own enterprise. There is 
also wide recognition of the 
need to help small and medium- 
sized businesses to obtain out- 
side capital as they grow. 

In one important move last 
year. Parliament agreed to 
encourage people to save money 
in preparation for starting their 
own business. The Government 
will help by providing a sub- 
sidy. once the savings are used 
to set up a business. 

It will add 20 per cent to an 
individual's savings, with a 
maximum subsidy of DM 10,000 
(£3,030) to qualify, the indi- 
vidual has to save for at least 
three years and up to ten years 
before embarking on his small 
business. 

One of the government spon- 
sors of ibis move pointed out 
that if a person put just DM 400 
a month into such a savings 


plan, he would have DM 50,000 
(including subsidy) in seven 
years. This amount was actually 
50 to 100 per cent mor e than 
many people bad when they 
set up a small business today, 
he said. 

The Bonn Government has 
also been pushing through 
measures aimed at giving small 
to medium-scale businesses bet- 
ter access to outside capitaL 

-This is part of the thinking 
behind the rather complicated 
and slow-moving process of 
stock market reform in West 
Germany. One aim of this re- 
form is to provide legislative 
backing for a segment of the 
stock market to which small and 
medium -sized companies would 
have easier access. 

Lately . debate in Bonn has 
revolved around the Govern- 
ment’s Bill to provide more 
favoivable tax conditions for 
certain types of investment com- 
panies. These companies are 
seen as important intermediaries 
between small to medium-sized 
businesses on the one hand and 
stock market investors on the 
other. 

It is expected that the invest- 
ment companies would take 
holdings in businesses and 
finance these moves through the 
sale of their own listed shares 
( either voting or non-voting 
shares) to investors. 

While the Bill was still under 
discussion, Deutsche Bank and 
the small private bank of Karl 
Schmidt made a public offering 
of shares late last year in a 
jointly - sponsored investment 
company tailor-made to tbe new 
scheme. 


The banks have been careful 
to respect the traditional wari- 
ness of small businesses to' the 
danger of falling under outside 
control in the process of getting 
capital for expansion. 

In its initial- portfolio, the 
investment company listed a 
stake in 12 businesses — but in 
each case, only a minority hold- 
ing. In addition, it issued its 
own shares to stock market 
investors in the form of non- 
voting preference shares, as a 
further way of keeping inves- 
tors at arm's length from the 
small businesses involved. 

Resisting 

On top of that, the banks with- 
held the identity of three busi- 
nesses in which their investment 
company has a stake, although 
they gave other details as a 
guide to prospects. 

The Bonn Government has 
taken the view that measures 
such as these should help to 
provide a better framework for 
small to medium-sized busi- 
nesses. There are already other 
long - established measures to 
help these businesses, such. as 
loans on favourable terms 
through the government-owned 
Kreditanstalt Fuer Wieder 
aufbau. 

But government ministers 
have been resisting calls for a 
special investment subsidy to 
encourage small and medium- 
sized businesses to secure their 
future by investing more 
Among those persistently call- 
mg for such a subsidy has been 
the Handwerk (craft) associa- 
tion, representing half a million 


small to medium-sized busi- 
nesses in a wide range of 
activities. Including baking, 
butchery, building crafts, and 
metalworking. 

The Handwerk businesses, as 
a whole, invested about 5 per 
cent less last year than in 1984, 
but with general economic con- 
ditions, continuing to pick up in 
West Germany, their investment 
is expected to grow again this 
year. 

Handwerk is a significant 
economic sector in West Ger- 
many, partly because it is the 
biggest single training ground 
for apprentices, some of whom 
go on to big industrial com- 
panies. 

Craft businesses related to 
the building trade have been 
going through a bad patch in 
the last couple of years because 
of tbe building recession. Otbrr 
Handwerk businesses, however, 
have been performing better 
and are more optimistic -about 
prospects. 

Even though the West Ger- 
man economy is in the fourth 
successive year of moderate 
growth, business failures have 
been reaching new records. But 
new businesses are aicn being 
formed at a greater rate. 

After all, economic revival is 
expected to gather pace this 
year, partly . because . of 
sonal tax cuts and partly 
because of the cost -saving 
impetus from lower oil prices. 
On top of that, interest rates 
are relatively low and venture 
capital concerns are looking for 
investments. 

John Davfes 
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The Netherlands 

Middleman is 
eliminated in 

new approach 
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A rare area of consensus 



SMALL BUSINESS In the 
Netherlands is enjoying better 
health and more attention than 
ror some years. The economic 
recovery is trickling down from 
the large, international com- 
panies to the small and 
medium-sized, ones, and a re- 
surgence of entrepreoenrial 
spirit is fuelling new com- 
panies. 

Banks and established com- 
panies are showing fresh 
interest In financing young 
innovative concerns, while local 
communities and universities 
are clamouring to set up busi- 
ness centres which foster 
fledgling companies. 

The Dutch Government has 
endeavoured to simplify and 
better target the host of finan- 
cial aid schemes for medium 
and small-sized companies 
(MKB, as it is called in Dutch, 
which stands for Midden-en 
Kiel □ bedri j ven ) , 

In a major policy shift last 
year, the Economics Ministry 
announced that MKB subsidies 
henceforth would be funnelled 
more directly to the companies 
themselves instead of to other 
institutions providing services 
to MKB. The new policy loosens 
the financial strings from The 
Hague and gives more rein to 
the business community. 

Mr Evert Elbertse, the small 
business specialist for the VNO, 
the largest Industry association 
in the Netherlands, explains: 
'* The general trend is away 
from supply and toward 
demand. There is- a realisation 
that yon can’t regulate every- 
thing from The Hague.' 1 

Sunrise industries 

The fresh focus on MKB 
began in the late "70s with a 
seminal “ Innovation BHI 
that calledfor re-industrialisa- 
tion through technical renewal 
and stimulation of promising 
industries, with special- attention 
to. young companies.' 

That - was followed ’* by - 
Wagner Commission.' *a : pro- 
minent Government -appointed 
panel which sketched plans 
for invigorating ’‘sunset” in- 
dustries through new innova- 
tive products and processes and 
for nourishing promising “ sun- 
rise ” industries such as 
microelectronics, bioengineering 
-mrt telecommunications. One 
major strategy was to promote 
more cross-fertilisation between 
scientific institutions and the 
business community. 

By 1961 the Government had 
established a state-guaranteed 
venture capital scheme in which 
50 per cent, of a venture’s 
eventual losses over five years 
are covered. To help boost 


while the retail trade industry 
faces a slightly brighter future. 
More buoyant consumer spend- 


rapidly growing young com- 
panies. the parallel market was 
established in 1982 alon gsi de 
the Amsterdam bourse as an 
official market with more 
lenient listing requirements. 

The economic recession of 
the early eighties hit small 
business harder than the big, 
export-oriented companies, 

^ “ uld sla * h operations The headquarters, in Utrecht, of Rabobank, the second 

largest bank in the Netherlands. 

which consists of companies 

with fewer than 200 workers, faegan *** 1984 - was also drastic- are available to young com- 
was largely dependent on the **** revamped last year, so that panies. Around 100 of these 
slumping Dutch economy and financial aid now goes directly multi-service “ industry hotels ” 
simply had to weather the to companies involved in- dot the Netherlands, more 
storm. stead of to the consulting firms, perhaps than anywhere else in 

Now that economic recovery “ I ? e scheme covers 40 per cent continental Europe, according 
is entering its third year the o£ “ e costs o£ outside consult- to Mr Elbertse. 
upturn is finaly lifting MKB f ncy ** especially aimed at Universities and technical 
which accounts fOr 97per cent “ ,t r°ouciUg new automation schools have founded about 
of an Dutch companies The techm 9 ues into small- and 10 so-called transfer points, 
fastest growing sectors* are ™ edi nm-S“ed companies. where scientific research is 

business services, esoeciallv w The ,, r Hagu ® believes that shared with private companies, 

computer seryicKTser^SanShed « h “ ni * l | UB S aid directly to the The FI 15m project is designed 
product suppliers and trans- com P“ llB * will better ensure to avail young concerns of 
portation. ^cxSdin^ 3 toat . they the advice they academic findings for product 

annual vrjrn -R aV ,. need, rather than some windy and process development. 

SS rn ■mrJSSL words £ram a consulting firm In contrast to the promising 

SrSei«?l£?S haikbi Se * assmred of a Govern- high-tech sectors of MKB, two 

Netherlands. g6St m “ e ment subsidy no matter what, traditional sectors remain 

m... T\ , ’ A related programme, which plagued with overcapacity and 

i nese sectors benefit -from began only last year, is sluggish demand: construction 
more supcontracting by thebig, fjj e management consultancy and retail trade. The construc- 
internationai companies which scheme specifically for begin- tion industry which is domi- 
mcreasmgly are concentrating nmg companies in innovate nated by many small companies. 
on l “ eir care activities and fields, which covers 60 per cent I s believed to have little hope 
relying on suppliers for peri- of outside consulting costs. of a rebound for some years 
pheral activities. Rabobank while the retail trade industry 

estimated that turnover in the RanHwapnn faces a slightly brighter future, 

computer services sector of ^ ^ „ More buoyant consumer spend- 

MKB would surge 15-20 per MKB is also targeted for j ng this year should help retail 

cent last year, while sales in JJ 0 ®* TO per cent of the trade and a gradual shakeout 

■the semi-finished synthetic lJbn funds available under ^ the industry is expected to 
materials sector would spurt Innovation-stimulation pro- trim the excess capacity. 
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The number of new com- cent of research and developing Laura Kaun 

panies continues to rise, and the corts. . * 
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tbft a greater desire 1 ? n 

ness ownership, modest wage 
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Government policy toward small can be translated as “ shop- i \ 

business is transfering more keepers’ bank,” launched a 

responsibility to the private fi lOm fund to provide subor- 

sector, in return for carrying dinated loans and risk capital LV. . 1 T* >’ / - ! 

higher risks. The 10- year-okl to beginning companies. NMB, jr 1 ^- ' : **.'■ , ■' 

credit guarantee scheme for which specialises in MKB, • 

MKB was streamlined last year already controls several venture 

so that banks can now make capital funds totalling FI 100m, 

bigger loans without Govern- of which FI 60m has been in- ' 

ment 'approval, while the vested in 75 companies- r 

borrowing companies must meet philips, the Dutch elec- ‘ — 

stifler requirements. tronlcs giant. has actively sup- ‘ raH|| |» gf gig 

At their own discretion, banks ported promising young com- Is " 

can lend up to FI 800.000 for panies for several years . nBKP 

mortgages and lesser amounts through venture capital funds fS&VjMaJCfj 

for operations and investments, and microelectronic business V i | M §3*2 

But borrowers’ guaranteed centres. Three microelectronic waft 

assets now must equal TO per business centres have been 2® V j 

cent of the balance sheet total, founded In Eindhoven, Delf 

up from 5 per centriirevidusly. and Twente, to promote re- . 

Rabobank, which is active search and development through 

among small- and medium-sized links with nearby academic in- I 

business, recently called on The stitutions. 

Hague to simplify further the Universities and local com- 
credit scheme regulations in muni ties have eagerly joined 

exchange for increasing the the bandwagon in establishing . 

banks' risks, now 10 per cent. business centres where subsi- IS IbM 
The subsidy scheme for dised office space, management 

manage ment consultancy, which advice and technical facilities '<■ 

Scandinavia 


JUDGING BY the declarations 
of politicians in France, the 
words “ small business ” are 
engraved on the hearts of the 
left and right. 

Although France is one of 
the western countries with the 
largest proportion of small and 
medium-sized companies, dur- 
ing 30 years of post-war econo- 
mic expansion it has never 
taken the country’s Petites et 
Moyennes Entreprises (PMEs) 
to its heart. 

All this has changed be- 
cause of the economic slow- 
: down of the 1980s and the 
growing need of large com- 
panies to restructure and cut 
staff. The need to encourage 
small business is one of the 
few themes on which consensus 
reigns in France. 

The Socialist government 
which has just been defeated in 
the polls came to power in 1981 
on a ticket of boosting the 
power of larger companies. This 
was above all through nation- 
alisation of some of the coun- 
try’s biggest industrial groups, 
which the new right-wing 
administration has pledged to 
reverse. 

The Socialists also came up 
early against a tide of some- 
times militant discontent from 
PMEs complaining about in- 
creased social charges, price 
controls and red tape. 

Government moves since 
1983 aimed at easing the lot 
of small business and encourag- 
ing company start-ups, plus a 
general improvement in the 
overall corporate climate have 
stilled the voices of protest. 

The right-wing government 


now faces the task of putting 
into effect promises made 
during its period in opposition 
to continue furthering the lot 
of small and medium-sized em- 
ployers. 

Most controversiely, the right 
has suggested easing con- 
straints on companies which 
wish to lay off workers as part 
of an overall policy of deregu- 
lation aimed at making the eco- 
nomy more flexible and then 
boositng jobs. 

The measure would certainly 
be popular among small 
patrons. But it remains to be 
seen whether it can be pushed 
through without inciting an up- 
surge of unrest from trade 
unions, which have been quies- 
cent in the face of mounting 
unemployment and stagnating 
wage growth. 

Former president Valery Gis- 
card d’Estaing claimed in his 
latest book that Mr Helmut 
Schmidt, the former West Ger- 
man Chancellor, had told him 
the real reason for France's eco- 
nomic problems was the need 
for would-be French entrepre- 
neurs to fill 27 different forms 
if they wanted to set up a 
business. 

The remark may have been 
apocryphal tand many of the 
constraints were brought in or 
enlarged by the Giscard Ad- 
ministration), but the Socialists 
have taken such warnings 
seriously. 

A series of measures enacted 
during the past three years, 
most importantly the law of 
July 1984 aimed at encouraging 
“ economic initiative,” has 
attempted to allow companies 
to be set up within less than 
a month through cutting for- 
malities. In addition, fiscal 
changes have been made to 
lighten financial burdens on 
nascent companies. 

The Government has brought 
in regulations allowing unem- 
ployed people special incentives 


to start companies. A total of 
70.000 businesses are believed 
to have been created this way 
in 1985, although many are pro- 
bably in fragile health. 

Steps have been taken to en- 
courage venture capital support 
for company start-ups through 
funds from all the large French 
banks and investment institu- 
tions. 

Rules allowing management 
buy-outs have also been simpli- 
fied- After a sluggish initial 
response to the 1984 measures, 
buy-out are becoming increas- 
ingly common, with the largest 
example that by executives in 
the Sagem electronics group 
last year. 

Statistics on company start- 
ups and on the overall health 
of the small business sector 
have been encouraging. Accord- 
ing to the small business financ- 
ing body. Credit d'Equipment 
des Petites et Moyennes Entre- 
prises (CEPME>. which has 
about FFr lOObn in loans out- 
standing to 215.000 companies, 
some 103,209 enterprises were 
set up last year <16.6 per cent 
more than in 1984) while busi- 
ness failures increased 7 per 
cent to 26,425. 


Buy-oats 


The figures have to be treated 
with caution since the total for 
start-ups includes a large num- 
ber of companies which simply 
change their legal form or 
headquarters. Roughly 30 per 
cent of start-up companies are 
also thought to disappear — 
often without formally declar- 
ing liquidation — in their first 
two years. 

Nonetheless, the overall pace 
of business reaction has accele- 
rated after the drop in activity 
in 1981 to 1983, with the overall 
level returning to the more 
buoyant figures of the late 
1970s. 

Additionally, CEPME surveys 


point to a general renaissance 
of co nfi dence among PMEs at 
the turn of the year, with two- 
thirds of patrons’ companies 
registering an increase in pro- 
duction last year and expecting 
a renewed advance in 1986. 

A further significant sign has 
been the emergence of greater 
regional business creation 
dynamism in the south and west 
— a symptom of the overall 
economic shift towards the 
regions which has been a grow- 
ing feature of the last decade. 

A great deal remains to be 
done to consolidate the position 
of PMEs. Large French com- 
panies remain reticent about 
encouraging spin-offs and re- 
deployment of staff in their own 
businesses. Tax breaks on ven- 
ture capital activities are still 
not sufficient, according to 
lobbyists, to encourage indivi- 
duals to sink their savings into 
small, nigh-performing com- 
panies. 

The Socialist Government has 
brought in a system of tax 
credits to boost research and 
development above ail in PMEs, 
and state-funded research orga- 
nisations are increasingly en- 
couraged to open their doors to 
small business. But France is 
still not reaping the optimal 
barvesr from passing on through 
small entrepreneurs the 
advances in technology in areas 
like the space or nuclear pro- 
grammes. 

The main boost to PMEs will 
come if the return of the Right, 
allied to the fall in the dollar 
and in oil prices, brings overall 
economic revival. At least the 
small business community know 
that its well-being is now pub- 
licly recognised as firmly bound 
up to that of the country as a 
whole. 

•Dear Francois Sur Trois- 
Flammerion. 

David Marsh 


Put off by paperwork 



THE SITUATION for small 
business in Sweden has never 
been considered bright, and the 
recent re-election of the Social 
Democratic administration did 
little to lift the gloom. 

“Small companies face an un- 
favourable environment, be- 
cause of complex laws and a 
rcsulatory jungle. ’ according 
to Mr Nils Lundgren. an econo- 
mist at pkbanken, the State- 
owned commercial bank. 

According to a recent sim- 
vey conducted by tbe^Suo 
Opinion Research 
over-regulation JS consiaerea 
the root pressing polmcai issue 
in Sweden by the ?'’erwhejm- 
ing majority of small business 
men with companies employing 
fewer than 20 people. 

The same source reports ttat 
basniesses have been reluctant 
io. expand, even jrtierc 
{unities exist, because more 
employees means more paper- 
work and fcigber costs 

A five-year Study o- “f 

small- end medium-sized busa- 
wey w by the Government s 
Board of Industry, repons* 
Undendv among companies tna. 

sharply improved ibejr re ff** s 

to lay off, rather than hire. 

^-tSc study shows that, of 26 


companies with. industrial 
operations, seven went bank- 
rupt and eight were bought out 
by bigger companies. 

Tbe export-led boom experi- 
enced by Sweden’s multi- 
national corporations after the 
late 1982 devaluation produced 
large cash reserves. Because of 
foreign exchange controls, the 
number of corporate takeovers 
of smaller independent busi- 
nesses has climbed dramatically. 

A major complaint in the 
sector has been high tax rates, 
including the so-called “wealth 
tax" levied on private funds 
tied up in investments in plant 
and equipment, and the diffi- 
culty in forming start-up capital. 

” Wealth tax on working capi- 
tal has definitely hamstrung 
companies, above all smaller 
ones which are growing." says 
Mr Gnnnar du Rietz, an Econo- 
mist at the Swedish Federation 
of industries. 

The number of bankruptcies 
has tripled in the past two years 
— although this has not pre- 
vented an even faster rise in the 
establishment of new firms. 

The Social Democratic Gov- 
ernment has made some efforts 
to improve tbe situation, recog- 
nising the role that small busi- 
nesses play in tbe economy. 
There has been a programme of 
industrial growth and renewal, 
which includes SKr 136m in 
special aid for small business 
and high technology devetop- 

m T^te State - owned Investor 
Ingsbanken has also issued 
some SKr 32bn In high-risk 
loans to small companies, while 
other Government agencies offer 
guarantees on such loans. 

But according to Sifo, only 
15 per cent of respondents 
thought State aid an important 
contribution, while a large 
proportion felt they would be 
better served by deregulation 
and an atmosphere of free com- 
petition. A more welcome policy 
Jhift was the decision last 
September to increase the level 
of turnover which triggers 


certain detailed reporting 
requirements. 

Among the recurrent com- 
plaints is the lack of oppor- 
tunity in the public sector, 
which in Sweden soaked up 67 
per cent of GNP last year. 

State and municipalities bave 
kept a tight grip on possibilities 
for private business in the 
expansive service industries, 
while the number of workers 
in the public sector has grown 
from one-in-eight to one-in- 
three over the past decade. 
Despite some recent easing, 
Swedish entrepreneurs also face 
some of the highest interest 
rates on bank borrowing in 
Europe, and they are receiving 
a more cautious reception is the 
venture capital markets. 

In Finland, where small 
businesses account for more 
than 40 per cent of the work- 
force. there bave been a 
number of important improve- 
ments in the regulatory 
environment and in increase in 
tbe number of start-ups. 

Here, tod, the high tax rate 
which prevails throughout 
Scandinavia has tended to dis- 
courage capital formation; but 
tbe Government has made 
improvements in the basis for 
calculating corporate and pro- 
perty tax which were welcomed, 
and is investigating further 
changes. 

A small OTC market has been 
started by banks, but after just 
over a year has yet to make 
itself felt as a significant 
potential source of new capital. 
The real interest rate on bank 
loans has declined following 
two cuts in the discount rate, 
however. 

Both Denmark and Norway, 
under Conservative govern- 
ments, have enjoyed a number 
of important changes in the 
regulatory and tax climate. In 
Denmark, for example, legis- 
lation has been passed easing 
the formation of start-up 
capital. 

David Brown 
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Take the panoramic 

business commu 



For the small business that's determined to 
grow, Plessey ISDX is the ultimate in advanced 
telephone systems, providing anything from 30 
lines upwards. 

It's a family of digital FABXs that can be 
configured to integrate all your existing voice, 
text and data communications into one coherent 
network. It's the cost-effective approach to the 
electronic office. 

And because it's digital, Plessey ISDX offers a 
gateway for future digital business services. 

Plessey ISDX is compact and stylish - just like 
the Plessey range of digital executive telephones. 
It's the latest in the complete range of advanced 
digital telephone systems from Plessey. 

Of course, if 30 lines sounds rather more than 
you need -just yet-consider Plessey Masterline. 
This flexible key system -for two to 22 outside 
lines and fdrtwo to 60 extensions -needs no 
operator 


See Plessey ISDX and Masterline at Commu- 
nications 86, National Exhibition Centre, May 14 
to 16. Or send the coupon. 

To. Plessey Communication Systems Limited, The Advanced 
Business Centre. Maid Marian Way, Nottingham NCl 6BH. 

Telephone LinkLine 0S00 622 11 1 for your free call Telex: 37201. 

Please send me details on: Plessey ISDX D Plessey Masierline LH 


Position — 
Company. 
Address — 


Telephone. 
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Technology is our business. 
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Modest package of 


SMALL BUSINESSMEN got 
much better treatment from last 
month's Budget than most of 
the organisations responsible 
for promoting their cause had 
expected. 

If the Budget overall was 
intended to spread the limited 
amount of largesse at Chancel- 
lor Nigel Lawson's disposal 
among as many beneficiaries as 
possible, the small business 
sector is no exception. It con- 
tained small measures oE help 
for practically every - type of 
entrepreneur, ranging from the 
one-man band through to the 
proprietor of a family company 
wondering how to hand control 
to his children. 

If there Is a criticism, it is 
that the total package, while 
full of appealing elements, did 
not add up to much. “It's all 
good stuff,” says Mr Stan 
Mendham, chief executive of 
the Forum of Private Business. 
But, he adds: “All of these 
things are like little seeds and 
there is not enough in it to 
allow us to take a real leap 
forward." 

People starting in self-employ- 
ment will pay a little less tax, 
get cheaper government-guaran- 
teed loans, and find it easier to 
get help from the Manpower 
Services Commission thanks to 
the Budget. The improvement 
in their tax position comes from 
the one percentage point cut, 
in the basic personal tax rate 
which applies to small unincor- 
porated businesses. 

Meanwhile, borrowers on the 
Loan Guarantee Scheme benefit 
from the halving in the pre- 
mium charged far LGS loans 
from 5 per cent to 2.5 per cent. 
The premium applies to the TO 
per cent portion of LGS loans 
guaranteed by the Government, 
so it comes down to 1.75 per 
cent if spread out over the 
whole loan. 

LGS loans should also become 
more readily available. Banks 
were unwilling to push the 
scheme before the Budget, be- 
cause they feared it was going 
to be axed as a result of higher- 
th an -expected losses and dwindl- 
ing demand. But now that its 
life has been extended for three 
years, they are less wary about 
adding to their LGS exposure. 


More help for the smallest 
st art- ups comes from the SJSC 
in the shape of Its Enterprise 
Allowance Scheme, which pro- 
vides a £40 per week subsidy 
for people forming their own 
ventures. The number of EAS 
places has been enlarged from 
65,000 to 100,000 annually, 
which can only be good news 
for ai/.body queuing to get an 
allowance. 

The Budget also removed a 
much criticised anomaly in the 
tax treatment of EAS subsidies. 
The allowance used to be 
treated as if it were business in- 
come. which meant that reci- 
pients often ended up paying 
tax for three years on profits 
which included the allowance. 
Now the subsidy will only be 
taxable for the year in which It 
is paid, a change which applies 
to everybody currently receiv- 
ing an allowance. 

Moving up the small business 
scale, incorporated companies 
also get a small tax bonus, 
thanks to the one percentage 
paint cut in the small com- 
panies corporation tax rate to 
29 per cent. This will save 
£1.000 for a business making 
£100.000 pre-tax in the coming 
fiscal year. 

Small enterprises should also 
find it easier from now on to 
raise equity finance under the 
Business Expansion Scheme, 
which provides income tax 
relief for investments in un- 
quoted companies — unless they 
happen to be hotels, wine 
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shippers or antique dealers. 

The abolition of Capital Gains 
Tax on the first disposals of BES 
shares by their original holders 
should do much to encourage 
investors to increase their 
exposure to riskier companies 
with higher potential for capital 
appreciation than the asset-rich 
businesses which have been so 
popular in the past 

Underpinning this shift in 
focus is the withdrawal of BES 
relief for any new business 
with more than half of its net 
assets in land or buildings, 
unless it is raising less than 
£50,000 per year under the 
scheme. The new exclusions 
also extend to companies 
involved in holding goods of a 
kind which are usually collected 
as investments, like fine wine 
or paintings. 

Ship charterers are being 
brought Into the scheme so long 
as they are entirely UK 
registered and owned. So are 
companies with 90 per cent sub- 
sidiaries. including foreign 
ones. Formerly, no groups with 
subsidises were allowed into 
the BES. 

The Chancellor issued a 
strong message that from now 
on, there will be no hiding 
place for ventures which 
attempt to abuse the BES as a 
tax shelter. Ue has taken the 
power to make changes in the 
BES rules by stautory instru- 
ment, which means that abuses 
can be stopped just as soon as 
they emerge, rather than 
getting a lucrative period of 
grace until the next Budget. 

Turning outside the BES. the 
Budget has provided a degree 
of comfort to proprietors run- 
ning employee share schemes. 
Some businesses have been 
unwilling to introduce such 
schemes in case employees who 
leave the company sell their 
shares to potentially hostile out- 
side investors. 

The usual solution to the 
problem has been to force 
employees to agree to sell their 
shares back to the company 
when they leave, but that means 
surrendering Inland Revenue 
approval for the tax conces- 
sions that make employee share 
schemes attractive in the first 
place. The forthcoming Finance 
Bill promises to open the way 
for employers to set conditions 



Useful contacts and addresses 


on the disposal of shares issued 
under employee share schemes, 
but it remains to be seen how 
far these will go. 

Meanwhile, the Budget pro- 
duced an important improve- 
ment in the tax treatment of 
any business which wants to 
give its shares away to a new 
management team. The aboli- 
tion of Capital Transfer Tax on 
gifts made within seven years 
before the death of the donor 
will particularly benefit old 
established family companies 
whose proprietors want to pass 
ownership down to the younger 
generation. Until last month, 
such companies all too often 
faced the threat of having to 
be broken up or sold to pay the 
tax bills arising from such 
capital transfers. 

The Budget also included a 
scattering of much smaller 
measures which could never- 
theless be useful to many small 
businesses. The introduction of 
the New Workers’ Scheme, for 
Instance, gives a £15 per week 
subsidy to businesses taking on 
youngsters aged between 18 
and 19 at wages of £55 per 
week, or £65 per week for 20- 


year-olds. This will help any- 
body who wants to take extra 
unskilled labour in the future. 

At the top end of the wages 
scale, there is a small reduction 
in paperwork thanks to the 
abolition of form PUD (A), 
which requires employers to list 
the names and National Insur- 
ance numbers of higher paid 
staff and directors not receiving 
non-salary benefits — though 
anecdotal evidence has it that 
few people took any notice of 
the form in any case. 

There will also be less paper- 
work for some, because of the 
rise In the annual turnover level 
at which businesses must 
register for Value Added Tax 
from £19,500 to £20,500. This 
is In line with inflation, but a 
disappointment for a majority 
of small business lobbyists who 
were pressing for a £100,000 
VAT threshold. Several Govern- 
ment Ministers would like to 
help them, but European Com- 
munity law prevents them 
increasing the VAT threshold 
any further. 

William Dawkins 


For details of your Local 
Enterprise Agency: 

Business in the Community, 
227A City Road, London EC1V 
ir.X- Tel 01-253 3716. 

Scottish Business in the Com- 
munity, Eagle Star House, 25 
St Andrew Square, Edinburgh 
EH2 1AF. Tel 031-556 9761/2. 

EXPORTING: 

British Overseas Trade Board, 
1 Victoria Avenue, London 
SW1H 0ET. Tel 01-215 7877. 

Technical Help for Exporters, 
May lands Avenue, Hemel Hemp- 
stead, Herts. Tel 0442-3111. 

RURAL INDUSTRY: 

Council for Small Industries 
in Rural Areas (Cosixa), 141 
Castle Street, Salisbury. Tel 
0722-336255. 

The Development Commis- 
sion, 11 Cowley Street, London 
SW1P SNA. Tel 01-222 9134. 

BANKS AND THEIR PUBLI- 
CATIONS: 

Barclays Bank, 54 Lombard 
St, London ECS. Tel 01-626 
1567. 

Lloyd's Bank. 71 Lombard St 
London EC3 3BS. Tel 01-626 
1500. 

Midland Bank, Poultry, Lon- 
don EC2. Tel 01-726 1000. 

VENTURE CAPITAL: 

British Venture Capital Asso- 
ciation, c/o Arthur Andersen 
and Co, 1 Surrey St London 
WC2R 2PS. Tel 01-836 5702, 

FRANCHISING: 

The British Franchise Asso- 
ciation, Franchise Chambers, 
75a Bell St Henley-on-Thames, 
Oxon RG9 2BD. Tel 0491-578049. 

SMALL FIRMS SERVICE: 

Dial 100 and ask for Freefone 
Enterprise. 

GOVERNMENT SCHEMES: 
Department of Trade and 
Industry, regional Support 
Inward Divestment and Tourism 
Division, 66-74 Victoria Street 
London SW1E 6SJ. Tel 01-212 
0814. Regional offices in 
Newcastle-upon-Tyne, Manches- 
ter, Liverpool, Leeds, Birming- 
ham, Nottingham, London, 
Bristol (see local telephone 
directories). 

REGIONAL INFORMATION: 
South West Industrial 
Development Office, Phoenix 
House. Notte Street. Plymouth 
PL1 2HS. Tel 0752-21891. 

North of England Develop- 
ment Council, Bank House, 
Carliol Square, Newcastle-upon- 
Tyne NE1 6XE. Tel 0632-610026. 
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North West Industrial 
Development Association, 
Braze nose House, Brazenose 
Street Manchester M2 5AZ. Tel 
061-834 6778. 

Yorkshire and Humberside 
Development Association. Long- 
field House, 35 Headingley 
Lane, Leeds LS6 1RX. Tel 0532- 
744033. 

Devon and Cornwall Develop- 
ment Bureau, County Hall. 
Exeter, Devon EX2 4QD (Tel 
0392-53535); or County Hall, 
Truro, Cornwall TR1 3BB (Tel 
0872-71324) „ 

West Midlands Industrial 
Development Association, 

Chantry House, Gales hill. West 
Midlands B46 3BP. TeL 0675- 
62577. 

Scottish Development Agency, 
120 BothwellStreet Glasgow G2 
7JP. TeL 041-248 2700. 

Industry Department for Scot- 
land, Alh amb ra House, 45 
Waterloo Street Glasgow G2 
GAT. Tel. 041-248 2855. 

Highlands and Islands Devel- 
opment Board, Bridge House, 27 
Bank Street Inverness 1V1 1QR. 
TeL 0463-234171. 

Welsh Office, Industry Depart- 
ment, New Crown Buildings, 
Cathays Park. Cardiff CF1 3NQ. 
TeL 0222-825111. 

North Wales District Office, 
Government Buildings, DInerth 
Road, Colwyn Bay, Clwyd LL28 
4UL. TeL 0402-44261. 

Win vest (Inward Investment), 
Pearl House, Greyfriars Road, 
Cardiff CF1 3XX. TeL 0222- 
32955. 

Mid Wales Development 
Ladywell House, Newtown, 
Powys SY16 UB. TeL 0686- 
26965.. 

Industrial Development Board 
for - Northern Ireland, XDB 
House, 64 Chichester Street, 


Belfast BT1 4JX. Tel. 0232- 
31- 18 8. 

Industrial Development Board 
for Northern Ireland, Ulster 
Office, 11 Berkeley Street, 
London W1X 6BU. Tel 01-493 
0601. 

Local Enterprise Develop- 
ment Unit (LEDU), Ledu 
House, Upper Galwally, Belfast 
BT8 4FY. TeL O232-091OSL 

ENTERPRISE ZONES, 
GENERAL INFORMATION: 

De p ar t ment of the Environ- 
ment. 2 Marsh am Street 
London SW1P 3EB. TeL 01-212 
7158. 

NEW TOWNS, 

GENERAL INFORMATION: 

Commission for the New 
Towns, Glen House, Stag Place, 
Loudon SW1E 5AJ. TeL 01-828 
7722. 

URBAN DEVELOPMENT 
CORPORATIONS: 

London Docklands Develop-, 
ment Corporation, West India 
House, Millwall Dock, London 
E14 9TJ. TeL 01-515 3000. 

Merseyside Development Cor- 
poration, Royal Liver Building, 
Pier Head, Liverpool L3 UE. 
Tel. 051-236 6090. 

EUROPE: 

Liaison Office for the UK, 
European Investment Bank, 68 
Pall MalL London SW1Y 5ES. 
Tel 01-839 3351. 

Commission of the European 
Communities, Information 
Office, S Storey's Gate, London 
SW1P 3AT. Tel 41-222 8122. 

European Social Fond Unit, 
Department of Employment 
Carton House, Tothill Street 
London SW1& 9NF. Tel 01-213 
7621 

MISCELLANEOUS. 

British Steed Corporation 
(Industry) Ltd, NLA Tower, 12 
Addiscombe Road, Croydon 
CR9 3JH. Tel 686 0366. . 

English Estates, St George’s 
House, Kingsway, Team 1 Valley, 
Gateshead, Tyne and Wear - 
NE11 QNA. Tel 0632 87894L 

Department of Trade and 
Industry. Regional office 
telephone numbers for advice 
on innovation. investment 
exports and other help: London 
506181, north east 0632 324722, 
01-214 4021, east Midlands 0602 
north; west 061-236 2171, south 
east 01-730 7235, south west 
0272-272666. west Midlands 021- 
632 4111, Yorkshire and 

Humberside 0532-44317, Scot- 
land 041-24S 2855, Wales 0221- 
825111. Northern Ireland 0232- 
233233. 
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a successful 
business? 


LINKLINE 
0800444110 

.(24 HOURS— 7 DAYS A WEEK) 


Call us FREE on LinkLine or complete 
the coupon below. 


For your FREE copy of 
iScSSr our full colour 22 page 

Busineas Catalogue POST NOW 
'to: Alison Boose, British Telecom. 
FREEPOST, London EGZB 2YL. 

NO STAMP REQUIRED. 








As part of Midland Banks com- 
mitment to supporting the business 
sector, a series of four booklets has 
been produced as an aid to new and 
existing enterprises. 

These are designed to help the 
businessman through the early 
stages of life creating a professional 
approach to good business manage- 
ment This professionalism not only 
aids the proprietor of a small business 
in evaluating and controlling the 
future of the venture, but is also in- 
valuable to the advisor. 

The booklets on Business Planning 
and Monitoring and Control provide 
the basic information when con- 
sidering to apply for a bank loan, and 
are fully acceptable as support to 
Government Loan Guarantee Scheme 
applications. 


A video cassette has been pro- 
duced to complement the series of 
booklets. Contents of the video in- 
cludes practical assistance and case 
studies. 

Video cassettes can be ordered at 
a nominal cost. Should you wish to 
discuss any of our other business 
services, please contact a local branch 
of Midland Bank. 


To: Midland Bank pic, Ref Business Plan, PouItrTT 
London EC2P2BX. ^ y ’ j 

□ Please send me yourbooklets. j 

□ Please send me your video (VHS format! 

L“MSt2t r£7 - sofmAevi ^ le j 

Name « 

Titl e . — I 

Company/business I 


Postcode 


g/ Midland Bank pic 

^ VAX No. 24*031210 


Midland Bank pic, Poultry, London EC2P 2BX. 


&T? i 
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£1.000 

: NE* HbufESSES QETA GOCDSIKr 
™rs THE SCOHIBORPE MFFEREHC5 


For details tefephcne_. 

0724869494 
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Program] 


in the 


right credit rating 
under Baker plan 

gi ALL THE brouhaha about the The amount it will need cannot 
baker plan foe easing the develop- be defined as yet as this depends on 
uig country debt crisis, there is one the size of the bank's next capital 


worry for both the World Bank and 
The inter-American Development 
bank that gets relatively little 
public attention, writes Peter Mon- 
tagu an in Ssn Jose. 

This is that their credit s tanding 
on world bond markets could suffer 
if they are forced to borrow billions 
of dollars more to finance their in- 
creased lending to the needy deb- 
tors of Latin America. 

• The concern is not just one of vol- 
ume alone. The Baker plan as- 
sumes that the two hw n k s will 
switch their attention more closely 
to programme lending rather th»w 
fu nd ing for specific development 
projects with a well-defined rate of 
return. Without the right safe- 
guards that could mean that the 
quality of their assets declines, 
dragging their credit rating down 
with it 

Already in Seoul when the Baker 
plan was launched, Mr Eugene Rot- 
berg, World Bank treasurer, 
warned of the danger that, his insti- 
tution could be perceived in the 
marketplace as simply providing 
balance of payments support for the 
debtors. 

Last week in San Jose, Costa Ri- 
ca, Mr Henry Costanza, who heads 
the finance department of the Inter- 
American Bank, voiced a similar 
concern. In this case, however, the 
argument was more moderate. 

Much depends, he said in an in- 
terview at the bank's annual meet- 
ing, on the degree to which the 
switch to programme lending is 
implemented in practice. On the 
present score it looks as though 
about 20 to 25 per cent of new Inter- 
American Bank lending under the 
Baker plan will be programme-re- 
lated. That proportion “will not be 
of concern, though anything more 
might be." 

Partly under the impact of the 
Baker plan, it is already dear that 
some big changes arelikeJyia -the 
banks approach to the markets as 
its borrowing volume rises, over the 
next few years. 


increase, now expected to be agreed 
at a meeting of the govemors's com- 
mittee in Buenos Aires In May. For 
this year, however, borrowings are 
expected to hit a hew record of 
SQjBbn compared with $2J3bn in 
1885. 

Also, at mid-year the bank is to 
consider a change in its lending 
rate' formula that. would ontpil a 
shift to a floating interest rate 
along the lines already practised by 
the World Bank. 

That could bring the Inter-Ameri- 
can Bank to floating rate capital 
markets for the first time, an inno- 
vation for an old-fashioned borrow- 
er that now concentrates on fined 
rate bond markets and, unusually 
for these days, does little in the way 
on swaps. 

In some ways the Inter-American 
Bank's borrowing programme pres- 
ents an incongruous picture. Its 
borrowings jumped 32.4 per cent 
last year at the same tim* that its 
loan commitments fell by S500m to 
S3.06bn and net disbursement 
slipped by S120m to $L73bn_ 

This has resulted in a sharp in- 
crease in its liquidity to S2Jlbn 
from £2.38bn at the end at 1884. 

Paradoxically one *»**> this year 
is to increase the liquidity further 
so that it reaches the established 
target level of 50 per cent of un dis- 
bursed loan commitments. At the 
end of last year the level was 43 per 
cent 

Another factor behind last year's 
results was the. unexpected way. in 
which loan disbursements slowed 
down! If that happens again this 
year the total borrowing require- 
ment of the bank could stiD be cut 

Already ifr Costanzo says he has' 
raised around Slbn of this year's re- 
quirement Bringing the borrowing 
forward was not so much a delib- 
erate decision because interest 
rates have readied their lows. 

Ratber it was a response to the 
infectious enthusiasm which has 
made the bond markets so- recep- 
tive to new paper this. year. 


INTERNATIONAL BONDS 


Liberalisation moves sustain 



buoyancy 


EUROYEN band issuing houses 
have enjoyed a bonanza in the past 
month, and last week was no ex- 
ception, writes Clare Pearson in 
London. 

Though the four deals launched, 
totalling YllObn, all -went fairly 
slowly amid pre-Easter lethargy 
among investors, the sector is fur- 
ther establishing itself with the 
help of con tinuing liberalisation by 
the Japanese authorities. Some at 
these meastoes take effect today. 

Its strength has been buoyed by 
the yen's appreciation and by inves- 
tors’ desire to reduce their exposure 
to the faffing dollar. Though there 
has been concern about the implica- 
tions for the Japanese economy of 
the yen’s unbridled rise, there is 
now a feeling that the exchange 
rate has stabilised at around Y180. 

This has fuelled expectations of a 
further reduction, perhaps a full 
point, in the Bank of Japan's 4 per 
cent discount rate. As in many oth- 
er countries, falling rates have 
made for periodic widening of 
spreads between the domestic and 
Eurobond markets, creating swap 
Opportunities. 

The yen's total share of new bor- 
rowings, in the international bond 
markets is increasing rapidly. 
About Y2,480hn were issued last 
year in the Euroyen and samurai 


markets, more than double the pre- 
vious year's total. 

Continuing expansion of the Eu- 
royen sector is expected to cause a 
corresponding decrease in the pro- 
portion of samurais, the traditional 
instruments for foreign borrowers 
seeking yen-denominated debt The 
volume of new samurai issues so 
far this year has amounted to about 
Y425bn while the volume of Euro- 
yen issues has amounted to Y769bn. 

Measures liberalising the Euro- 
bond market have made issuing 
procedures in the domestic market 
seem unwieldy. 

First, there is the simple cost ad- 
vantage - quite apart from the gap 
between Euroyen and samurai 
yields - in that fees on Euroyen 
bonds are lower than those on sam- 
urai bonds. On a 10-year issue, the 
cost of issuing a samurai bond is 
likely to be about 20 basis points 
higher. 

Second, the. Euroyen market pro- 
vides significant advantages in the 
matter of arranging swaps since, as 
samurai bonds must be filed for re- 
gistration one month in advance of 
issue, swap opportunities may often 
disappear before launch. Japanese 
bankers say this had led some in- 
tending samurai issuers to switch 
to issuers of Euroyen bonds. 


EUROMARKET TURNOVER 
TUmOw (In) 


Primary Market 





StralgMa 

Corn 

FRN 

Othar 

USS 

87393 

04 

2813 

3283 

Pm 

4JS37 

237 

1,538.7 

3093 

Othar 

1214.3 

02 

224.7 

1283 

Pr aw 

27527 

03 

7433 

1553 

Secondary Market 
USS 31,578.0 1JB5Z4 

103793 

37002 

Pm 

29,003.7 

1,486.0 14,822.1 

3,0113 

Othar 

14.3822 

1808 

1,3863 

37253 

Pray 

14,83011 

194.1 

2,192.9 

3783.7 



Ceda! 

Eurodoar 

Total 

USS 

18.047.8 

377103 

537587 

Pray 

18,4500 

38.4337 

547513 

Othar 

117587 

107953 

227513 

Pm 

127937 

10,7593 

237527 

Waak to March 27 1988 Source- AJBD 


It is estimated that about 90 per 
cent of Euroyen bonds are currency 
swap-related. With Japanese finan- 
cial 'institutions scrambling to act 
as swap counterparties, there 
seems no reason to suppose that 
the remarkable volume of these 
deals launched in the past few 
weeks need abate. 

The samurai market, however, 
still has one advantage over Euro- 
yen in that samurais can be placed 
at any time after pricing with Japa- 
nese investors and are not subject 
to a “lock-up" period. 

Until now the lock-up period on 


Euroyen issues has been longer 
than that applying in the Eurodol- 
lar bond market From today, how- 
ever. the 180-day lock-up period will 
be reduced to 90 days. Since this re- 
duces the risk of banks incurring 
losses arising from short-term fund- 
ing costs being higher than returns 
on Eurobonds, this should further 
increase the attractiveness of the 
market 

Another liberalising measure 
which takes effect today is permis- 
sion for single A -rated companies to 
issue Euroyen bonds. While this 
could potentially cause congestion 
in the market, banks will be more 
ready to take issues on their books 
because of the shorter lock-up 
period. 

Bankers say the final establish- 
ment of the Euroyen market on a 
scale to rival that of the Eurodollar 
market depends not on a flurry of 
corporate issues but on further 
large deals for sovereign and supra- 
national names. 

The YBObn issue for Canada, 
launched in February, set a prece- 
dent for liquidity in Euroyen issues 
and introduced new investors to the 
market These were central banks 
and large investment institutions 
which had previously confined their 
investment in yen-denominated 


hoods chiefly to Japanese govern- 
ment stocks. 

Elsewhere in the Eurobond mar- 
ket the high-yielding sectors contin- 
ued to attract demand, and the 
week saw the reappearance of new 
issues of fully couponed Australian 
dollar bonds. As the week ended, all 
sectors appeared buoyant 

Some concern over sterling and a 
heavy volume of tightly priced new 
issues dampened the enthusiasm of 
Eura sterling investors early in the 
week. By Thursday, however, these 
clouds seemed to have dispersed, 
and prices rose a point during the 
day. 

The Eurosterling market showed 
a further sign of comin g of age with 
the launch of a 21 -year bond for 
Land Securities, the British proper- 
ty company. The bond bore a cou- 
pon of 9Vi per cent and was priced 
at 98 Vi to give a yield at issue of 48 
basis points over the I3K per cent 
Treasury Stock 2004/08. This was 
up the lowest margin so far on long- 
dated Eurosterling bonds. 

Although at first there was resis- 
tance to this coupon level, the bond 
finished the day trading comfort- 
ably inside its fees. 

• Alexander Nicoli writes: The 
strength of international credit 
markets boosted Eurobond issues 
to an annual pace of S172bn in tbe 


first quarter of 1986, well above the 
1985 total of S134bn, according to 
figures compiled by IDD Informa- 
tion Services. 

The quarterly total of 542.9bn in- 
cluded 525.5>bn in dollars, but the 
yen rose to second-placed currency 
of issue with S4.9bn equivalent, fol- 
lowed by the D-Mark with S4.4bn, 
sterling with S3.2bn, the European 
Currency Unit with S1.6bn and the 
Australian dollar with Sl.Ibn. 

Though quarterly totals are not a 
reliable guide to a full year's perfor- 
mance, the first three months pro- 
duced some interesting moves in 
the league table of houses acting as 
issue bookrunners. 

Deutsche Bank led the pack with 
$4.5bn. jumping from fifth position 
in tbe 1985 full-year figures. Credit 
Suisse First Boston, accustomed to 
keeping a wide gap between itself 
and its competitors, was beaten into 
second place with S3 .9 bn. 

Elsewhere, there were some 
marked declines for US houses 
such as Merrill Lynch, down from 
second to 10th, and Morgan Guar- 
anty, down from third to I5th. 

Japanese firms did well Nomura 
Securities was up from eighth to 
third with 52.3bn. and Daiwa Secu- 
rities and Nikko Securities both 
registered sharp climbs. 


Carson Pirie set to resist $347m offer 

BY TERRY DODSWORTH IN NEW YORK 


CARSON Pirie Scott, the Chicago 
retail group, yesterday promised an 
all-out fight against a S347m bid 
from a group of local investors aim- 
ing to assemble a new stores group 
inthecity. . 

The offer, from Baytree Inves- 
tors, rnirierHnes the increasing 
takeover activity in the retail shop- 
ping sector in the last year in the 
US. Bayfree itself recently acquired 
WlebaMt Stores in Chicago and has 
mdiMterf it is interested in further 
acquisitions in the field. 

Carson described the Baytree of- 
fer, worth 535 a share in cash or 


securities, as an attempt to acquire 
the company on a “bust-up, boot- 
strap basis" and immediately re- 
sponded by launching a defensive 
poison pill plan designed to make 
the company more expensive to a 
hostile bidder. 

About half of Carson's sales, 
which reached £1.3 bn in the year to 
the beginning of February, are in 
retailing. The company made prof- 
its of S18.4m or SI .86 a share last 
year. 

The board of Fniehanf, one of the 
leading US manufacturers of truck 
trailers and cargo containers, is to 


meet this week to consider a S968m 
bid for the company from Mr Asher 
Edelman, the New York investor 
who acquired the Datapoint compu- 
ter group last year. 

The indications are that Fruehauf 
will reject the bid, which Mr Robert 
Rowan, chairman, described as 
"grossly inadequate.” 

W. Acquisition, the investor 
group seeking control of Wamaco, 
the Connecticut clothing company, 
has increased its cash offer to S40 a 
share from S36 a share, in a move 
aimed at undermining Wamaco's 
defensive recapitalisation manoeu- 


vres. The new bid, worth S367m, is 
contingent on financing, but W. Ac- 
quisition is confident the funds can 
be raised. 

The bidding contest for control of 
Alamito, the Arizona electricity 
wholesaler, is due to come to a cli- 
max this week when shareholders 
are expected to decide on four rival 
offers from the company's own 
management and three outside 
groups of investors. 

The face value of the offers range 
between S320 and $438m but they 
differ widely in the mixture of cash 
and paper on offer. 


USAF decision on 
trainer hits Fairchild 


FAIRCHILD INDUSTRIES, the 
New York aircraft manufacturer 
and aerospace components group, 
has suffered a severe blow from the 
cancellation of government funding 
for its planned new T-40 trainer, 
writes Terry Dodsworth in New 
York. 

The air force decision follows a 
long period of doubt about the pro- 
ject, which has already incurred 
cost overruns of about 3100m. It al- 
so comes only a few months after 
the company decided to withdraw 
from its joint venture with Saab- 
Scania of Sweden for a new small 


commercial aircraft, the SF-340. 

Fairchild shares dropped sharply 
in initial trading yesterday, falling 
by SI 1 * to S91 t. Earlier this month 
the group's accounts, which showed 
a loss of Sl95m from continuing op- 
erations, were qualified by its audi- 
tors on the grounds of “uncertain- 
ties" over the T-46 programme. 

About 3,090 jobs could be at stake 
in the trainer project, and the com- 
pany's hopes of continuing with it 
appear to depend or. Congressional 
efforts to keep the programme alive 
to protect employment or. Long 
Island. 
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INVESTORS 
(IN INDUSTRY 

. ♦’ > - 

Investors in Industry International B.V. 

(Incorporated in The Netherlands with limited liability) 

Issue of up to 

£100,000,000 10 per cent. Guaranteed Notes 1993 

unconditionally and irrevocably guaranteed by 

Investors in Industry Group pic 

(Incorporated in England under the Companies Acts 1948 to 1967) 

of which £60,000,000 is being issued as the Initial Tranche 
at an Issue Price of lOO'/s per cent. 

The following have agreed to subscribe or procure subscribers for the Notes:— 


S. G. Warburg & Co. Ltd. 

Banque Paribas Capital Markets limited Barclays Merchant Bank limited 

County Bank Limited taxational Limited 

Lloyds Merchant Bank Limited Merrill Lynch International & Co. 

Samuel Montagu & Coi Limited Nomura International Limited 

Bie Royal Bank of Scotland pic Salomon Brothers International limited 

Westdeutsche Landesbank Girozentrale 

. . . Clock Exchange of the United Kingdom and the Republic of Ireland for the 

ApplicstioR b« rfS ®Sh)io£ Snffi tom Official List. Interest is payable annually in arrears, on 9th 

AprS!th< fii such payment being due on 9th April, 198?. 

Particulars Sfi fS mdSXng nSnSieOTce of¥S 

At April, m frooi:- 


HotreGowalaL 
Heron House. 
319-325 High Hoi bom, 

London WCIV7PB. 


Investors in Industry Group pk, 
91 Waterloo Road, 
London SEi 8XP, 


1st April. 1986 


This announcement appears as a matter of record only. 

Associated Dry Goods Corporation 

& Associated Dry Goods Credit Corporation 
US $200,000,000 

5 Year Standby Loan and Note Issuance Facility 

Arranged By 

Chemical Bank International Group 

Lead Managed and Provided By 

Algemene Bank Nederland N.V. 

Banque Indosuez 
Barclays Bank PLC 
Canadian Imperial Bank Group 
Chemical Bank 
Credit Lyonnais 
Credit Suisse 
The Fuji Bank, Limited 
Swiss Bank Corporation 
The Tokai Bank, Limited 

New York Branch 


Tender Panel Members 

Algemene Bank Nederland N.V. 

Banque indosuez 
Barclays Bank PLC 
CIBC Limited 

Chemical Bank International Limited 
Credit Lyonnais 

Credit Suisse First Boston Limited 
Goldman Sachs international Corp, 

Shearson Lehman Brothers international 
Swiss Bank Corporation Internationa! Limited 
Tokai International Limited 


Facility, Issuing & Paying Agent Tender Agent 

and Swingline Agent 

Chemical Bank Chemical Bank international Limited 

March l£S6 
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BY WONG SULONG IN KUALA LUMPUR 


By Paul Betts in Paris 
BANQUE TV CRMS, the French 
incest meat bank owned by 
Union ties Assurance de Pans 
( L AP) the country's largest 
insurance group, staged a re- 
covery last year with a profit of 
FFr Mm iS2.8mi after a loss of 
FFr 30lm a year earlier. 

The investment bank, among 
French banking institutions 
most troubled by nationalisa- 
tion. was taken over in 1984 by 
the state UAP group, which has 
injected substantial fresh 
capital into it to support its 
recovery. The upturn was aided 
by last year's decline in in terse 
rates which helped boost its 
activity by IS per cent. 

The turnround 3lso reflects 
cost-cutting efforts which kept 
the increase m its general costs 
to 3.9 per cent last year. Staff 
was reduced from 1.900 people 
to 1.736 through early retire- 
ments ar.d other voluntary 
measures. 

Operating profits last year 
reached FFr 301m compared 
with FFr 200m the year before. 
Provisions amounted to FFr 
2 T 6 m last year compared to a 
peak FFr 727m the year beFore 
which accounted for the large 
net loss. 

20% advance 
&l Buefermaim 
Tefterode 

By Laura Raun in Amsterdam 
DU EHRMANN' - TETTERODE. 
the Du tell paper products group, 
lifted net income by 20 per cent ! 
to FI 57.34 m l$22m) in 1985 j 
after further cost-cutting j 
measures. The dividend was i 
raised by FI 1.50 to FI 5.20. 

Based on the first months of i 
1986. the company expects a | 
further improvement this year j 
although the extent of help ! 
from the weaker dollar and I 
lower oil prices is not clear. { 
The group indicated that it is j 
now in a position to began ex- ] 
panding core activities after ■ 
years of streamlining to im - 1 
prove efficiences. The Far East ! 
and the US are viewed as parti- i 
cularly promising areas 1 
Total sales edged up only 2 [ 
per cent to FI 3. 25 bn in 1985 
as some loss-making activities 
were ended. Turnover fell 6 
per cent in the office products 
division, where toy trading 
activities in France and most 
book publishing operations were 
halted. 1 


[ KAZAK AND RAMLI. a lead- 
: ing Malay stockbroking com- 
I pany in Kuala Lumpur, yester- 
day became the first member of 
, the Kuala Lumpur Stock Ex- 
i change to be suspended from 
trading because it failed to 
| honour share purchase con- 
tra ets. 

According to KLSE officials, 
the company failed to honour 
650.000 Roxy shares, worth 
3.6ra ringgit (USS1.4m) pre- 
sented by Kimara Securities, 
based in Seremban. 

The major shareholder of 
Razak and Ramli is Mr Abdul 
Raz 2 k Bin Sheikh Mahmoud, 


who was KLSE chairman until 
last December, and is currently 
believed to be overseas. 

Five out of the 51 KLSE 
member firms are known to be 
in difficulties over forward con- 
tracts, which came to light after 
the collapse of Pan Electric 
Industries in Singapore last 
November. 

Apart from Kazak and Ramli. 
two other companies — Y. K. 
Fung, and Noone and Co — are 
under supervision of the KLSE. 

Mr Nik Mohamed Din, the 
new KLSE chairman, has tried 
to play down the impact of 
forward contracts on Malaysian 


stockbrokers, saying the 
amount of such contracts was 
now less than 10m ringgit. 

However, it is understood 
that this referred to contracts 
between Malaysian brokers, and 
does not include contracts they 
have with their Singapore 
counterparts, estimated at over 
100 m ringgit. 

The KLSE is holding an 
EGM this Sunday to try to 
approre a 50m ringgit lifeboat 
fund for troubled brokers, but 
the proposal is unlikely to get 
through as it requires 75 per 
cent approval of members 
present i 


State beys Pan-Electric ships 


I THE SINGAPORE government 
yesterday acted to acquire 22 
I vessels for S$35m (USS16m) 

I from the collapsed Pan-Electric 
I Industries in an attempt to save 
j a " national asset.” 

j The government-owned Tema- 
j sek Holdings and its 74 per 
■ vent-owned publicly-listed subsi- 
[ diary Sembawang Shipyard 
| have formed a joint venture, 

; Sembawang Salvage to purchase 
I nine salvage and towage craft 
and 13 support craft and equip- 
ment from Selco Salvage. 
Pan -Electric's marine salvage 
subsidiary*. 

[ Selco is the world's second 
j largest marine salvage opera- 


OCBC upset in 
second half 

Oversea-Chirvese Banking Cor- 
poration i OCBC). the largest 
Singapore bank, yesterday re- 
ported a 12 per cent fail in net 
profits, from $96.Sm to $85.7m 
iUSS39.5m) at the bank itseif 
while the group registered a 
16.5 per cent slide from 8121m 
to SlOlm, our Singapore Corre- 
spondent writes. 

OCBC blamed its poor results j 
on the difficult business condi- 
tions prevailing in the second j 
half-year, when the bank was 
affected by narrower interest 
margins. lower investment divi- 
dends and more provisions for 
possible loan losses. 

Second-half profits at the 
bank fell 25 per cent from 
£46.7 m to $35. lm. 

The final dividend is reduced 
to nine cents a share, bringing 
the total for the year to 15 


tion after the Smit Tak group of 
Holland, owning over 100 
vessels. 

The provisional liquidators of 
the Pan-Electric group, which 
also owns property and a hotel, 
had recommended the sale of 
Selco because of the unpredict- 
ability of the salvage business, 
which it termed “either feast 
or famine." It had no business 
cycle and the costs of keeping 
the Selco fleet on active standby 
was very high and a consider- 
able drain on cash resources. 
Price Waterhouse stated in its 
report to creditors. 

The Selco group contributed 
S21m worth of profits in 1984 
but suffered an Slim loss in 


the first 10 months of 1985. Its 
assets were valued at S143m by 
Price Waterhouse, which stated 
that Selco should sell 41 vessels 
and the rest of Pan-Electric's 
marine and shipbuilding and 
repair operations be rational- 
ised- All the marine operations 
should be transferred to Selco. 
repackaged and sold as a going 
concern to fetch a better price. 

Temasek said it would divest 
its stake when the new company 
gets on a proper footing. Tema- 
sek said its main concern was 
to make the company profitable. 
Its participation was to save 
the salvage operations, whose 
services could be exported. 


Keppel Shipyard losses 
more than double for year 


BY CHRIS SHERWEU IN SINGAPORE 


ANOTHER TOUGH year at 
Keppel Shipyard. Singapore's 
troubled state-owned marine 
group, has pushed its after-tax 
losses to S344.1m (U5S20.3m). 
more than double the SS20.1ra 
for 1984. as turnover shrunk 
almost 24 per cent to SS616m. 

The results reflect a deepen- 
ing of the global shipping re- 
cession as well as the continuing 
burden of the group's borrow- 
ings, despite a reduction in 
interest expenses. 

At the operating level, the 
group reversed from a SS78m 
profit in 1984 to a SSI -2m loss. 
Interest expenses of SS52m con- 
tributed the bulk of the group’s 
losses, though lower than the 
SS84.6m previously. 

There was also an extraordi- 


nary loss of SS81.3m. This was 
mainly a final write-down in 
ships' value 

In a separate statement 
accompanying the results, Mr 
Sim Kee Boon, Keppel's chair- 
man. said he was confident the 
group could achieve signifi- 
cantly improved results in 1986 
and return to the black in 1987. 

Results were also published 
for Keppel's two quoted subsi- 
diaries. Straits Steamship and 
Far East Levingston Shipyard. 
A good second half performance 
helped Steamers produce an I 
after-tax profit of SI - 2 m, a I 
major improvement on last 
year's SSI 9.7m loss. 

Far East Levingston turn in 
5S9.6m profit after tax. This 
was down 68 per cent 




This announcement appears as a matter of record only. 


U.S. $100,000,000 

Nordiska Investermgsbanken 

(Nimfic /niesrmcm Bank) 


9 %% Notes Due 1996 
and 100,000 Tender Warrants to purchase 
U.S. $100,000,000 
10% Notes Due 1996 




Mitsubishi Finance International Limited 


Algemene Bank Nederland N.V. 


Banque Inaosuer 

Banque Paribas Capital Markets Limited 

Credit Lyonnais 

Daiwa Europe Limited 

Gensrale Bank 

IBJ International Limited 

Kredietbank International Group 

Morgan Guaranty Ltd 

The Nikko Securities Co. f (Europe) Ltd. 

Orion Royal Bank Limited 

Prudential-Bache Securities International 

Societe Generate 


Union Bank of Finland Ltd 


April 1st, 1986 


First Interstate Capital Markets Limited 


Bank Brussel Lambert NV 
Banque Nationale de Paris 
Chemical Bank International Group 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Genossenschaftliche Zentralbank AG 

Vienna 

Kleinwort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nomura International Limited 
PK Christiania Bank (UK) Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 


Generate 
Bank stages 
strong 
recovery 

By Paul Cheesvright In Brussels 

PROFITS AT Generate Bank, 
the largest of the Belgian 
commercial banks, recov er ed 
sharply last year, but share- 
holders will be receiving only 
a modest increase In divt- 
i dends. 

Consolidated net profits at 
BFr 4.9bn (S97^m) for the 
whole group were 133.7 per 
cent above the 1984 level-' 
depressed by high provisions 
and write-offes — and 48 per 
cent down on 1983. 

Bank ordinary shares 
attract a net dividend of BFr 
335 against BFr 225 for 1984. 
It was announced yesterday. 

Results have continued to 
improve this year. “They are 
certainly better. If not much 
better, than that of last year," 
said Count Eric de Villegas 
de Clercamp, the president of 
the 1986 first quarter. 

The bank is thus la a 
strong position when it re- 
turns to the market next 
month with its foreshadowed 
rights issue. This will raise 
between BFr 2.68bn BFr 
2.l2hn depending on the 
offer price. 

The issue will be on the 
basis of oae-for-siz shares 
already held. The price will 
be set on the average market 
price for the first two weeks 
of April, reduced to take into 
account the 1985 dividend and 
a portion of the 1986 dlvi. 
dend. and a rebate of betweea 
8 and 12 per cent. The calcu- 
lation done at current prices 
would give an offer price of 
between BFr 4,750 and BFr 
4^50 a share. 

The group’s consolidated 
balance sheet total last vear 
rose 6.3 per cent to BFr 
2,061 bn. Growth would have 
been more substantial but for 
the depreciation of the dollar 
against the Belgian franc by 
over 20 per cent and the 
reining In of activities at 
European-Anterican Bancorp, 
a New Tork associate. Losses 
at this bank cat into the 1984 
profits at Generate Bank. 

Although provisions and 
write-offes rose last year by 
4-4 per cent to BFr 13.57bn, 
the rate of increase was 
markedly down on the 19 per 
cent recorded in 1984. 

Gross profits were BFr 
21.6bn and tax payments were 
BFr 2.7bn. 
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Sip boosts net profit 
by 25% and pays more 


BY JAMES BUXTON IN ROME 

SEP, the principal Italian telephone 
utility which is controlled by the 
state holding company IRI, last 
year achieved a 25 per cent rise in 
net profits, which reached f333hn 
(3 148m). 

Total revenues increased by 15 
per cent to L8,400bn. The company 
is to pay a dividend of L13Q per ordi- 
nary share compared with a divi- 
dend of L1Q0 per ordinary share in 
1984- 

Last year IRI and Steti the tele- 
communications sub-holding com- 
pany which has the majority con- 
trol of Sip, began an operation to re- 
duce the state's stake in Sip, which 
in the nuddle of last year stood at 
about 85 per cent •. • 


By means of the sale of shares 
both to Italian and foreign inves- 
tors, the Italian state's participation 
in Sip is now 66 per cent, and when 
the privatisation operation is com- 
plete, it will be down to 51 percent 

The importance of Sip among Ita- 
ly's telecommunications utilities ~is 
destined to increase when the Gov- 
ernment launches a [mr 1 inmt»n»nTy 
bill for the sector. 

Under the proposed legislation. 
Sip will obtain responsibility for all 
internal telephone services after 
the transfer to it of functions pres- 
ently carried out by an agency of 
the ministry of posts and telecom- 
munications. '" ■■ ' 


Chairman of 
Union Carbide 
set to retire 


MR WARREN ANDERSON, chair- 
man of Union Carbide, said he win 
retire in November when he 
reaches the US chemical group's 
normal retirement age of 65, writes 
Paul Taylor, in New York. 

Fp the past 15 Twnntti* Mr Ander- 
son has sprung to international 
prominenre after the toxic gas trag- 
edy at tire group's Bhopal, India, 
plant Just a few days ago Carbide 
proposed a tentative S330m out-of- 
court settlement of the tens of billi- 
ons of dollars in law suits filed an 
behaff a£ toe 2,000 victims and more 
than 200,000 injured in the Bhopal 
disaster. 
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US mousy and credit 

Discount rate cut speculation 


Committee (FOMC). the rMw £5 r decline in the Feb- The scale of the latest phase 
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auctions. 

hi KSDOnsp TrMflirw issue 


long bond price has now risen 
by more than 21 points while 
the yield has dropped almost 
two full percentage points 


per 


respon s e Treasury 

US discount “rafeT^c^emiJ 11 ? ***“• advanced each day last since early February 
Fv 5 ent - was a major factor Z v l eei: ending, the holiday The $13.5bn mini-Treasury 

th * ^°°d market rally last- “tokened trading week with a refunding' last week — man- 

whlch drove long-term mtnr«£ spectacular 21 point plus gain date once again by Congress’ 
rates down to their lowest wi on Thnrsda y- Overall Treasury failure to raise the long-term 
for almost nine years and heinL'J prices advanced by four debt ceiling — went well with 

short-term rates to P 0 * 01 * or more with the the four-year notes yielding 

month lows. 111 co ^ Treasury long bond gaining 7.28 per cent and the seven- 
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members, sluggish US eSnoE^ ^ At tb&i P rice yield on the 
v — ***""■ ua economy Treasury long bond dropped to 

754 per cent, its lowest level 
since September 1977 and 
within 30 basis- points of its 
late 1978 cyclical lows- Further 
price gains were registered in 
Tokyo trading on Friday with 
the US markets ' closed for the 
Easter, holiday. 
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year notes yielding 757 
cent 

The positive response to the 
seven-year note auction coin- 
cided .with. a. renewed burst of 
speculation about a further cut 
in the discount rate, perhaps 
accompanied by another round 
of concerted interest rate re- 
ductions around the globe. 

Today’s FOMC meeting has 
served as a focus for this 


speculation and the Fed's open 
market operations in its wake 
will be watched even more 
closely than usual. 

The consensus among senior 
Wall Street economists is that 
the FOMC meeting will set the 
stage for another Fed easing, 
eventually leading to a discount 
rate cut, probably within a 
month or two. TTie meeting 
will be attended by Mr Preston 
Martin, the Fed's vice-chairman, 
who has resigned but will be 
present in a non-voting capa- 
city. 

Wall Street economists argue 
that renewed signs of weakness 
in the US economy — including 
sluggish car sales and a 3 per 
cent increase in first-quarter 
real gross national product, 
coupled with falling producer 
and consumer prices and a 
stable dollar will allow the Fed 
greater room for flexibility. 

Add to this the problems of 
the US energy and farm sectors 
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BFCE 4 99 600 

Belgium *» 04 400 

CCCE 4 05 200 

CEPME 4 96 E ;... WO 

Ch Manhattan 4 09 ... 400 
Chemical NY 4* 99 300 

Citicorp O/S 4 91 E ... 100 

Citicorp O/S 4 96 250 

Citicorp Pen Psn 4 97 250 
Commerzbank 4 99 ... 150 
Creditanstalt 4i 96 ... 160 
Credit Foneior 4 00 C 100 
Credit Lyonnais 4 96 ... 300 
Credit Lyonnais 4 99 — 290 
Credit Lyonnais 4* 90 3OT 
Credit National 4 95 E 100 
Dai-lchi Kangyo 4 96— 160 
Dan Dansfcs Bank 4s 89 W 

Denmark *u 90 500 

Danmark 4* 95 250 

Eldorado Nuke 89 ...... WO 

Elec da France 4 99 ... 400 

ENEL 4 93 E VO 

Exterior Int 4 » •■■■•■ 1j® 
Ferro dal S«t 4 88 ... 100 

Ferro del Slat 97 - 

Flat Fin Corp 84 91 ... 1W 
First Chicago v 9* ... WO 
First Chicago 4* 97 — 200 
Ford Motor Cr 4 91 ... ZOO 

GW O/S Fin 4 9* 1» 

Gnndlays 4 J* JO® 

Inierfirat Tex 4 89 1« 

Ireland 4 88 M 

Ireland 4 93 C “ 

Ireland *» 94 300 

Ireland 4 S$ E WO 

Ireland 4 97 3W 

Ireland 4» 99 - 

Italy 4 S4 - V* 

Ltftly 05 — 

Klelnwort Benson i4 96 100 
Korea Dev Bk 4 00 100 


1094 “04 
M64 +04 
W94 +14 
1134 -04 
1124 +04 
1094 +04 
1114 +04 
1314 -04- 
1194 -04 
118 0 
344 -04 
1064 -04 
1124 -04 
1154 -04 
1124 +14 
1164 +04 
1104 -04 
W34 +04 
1084 +04 
0 

1144 —04 
1174 0 

1134 -24 
1104 +04 

112 . +04 

1064 +04 
100 +04 

1104: +04 
1114 0 

1124 -04 
W64 -04 

944 -04 
0 

1044 +14 
1064 +04 

113 +04 

113 0 

114 0 

1074 O 
1074 -24 
1084 +04. 
HZ', +04 
228 —3 

1114 —0*« 
1164 -14 
1064 +1 
1134 +1 
1124 +04 
1094 +«* 
1194 +04 
1224 +04 
1254 +14 
112 +®4 


8.28 

8.47 

9.47 
8.71 
8.06 

7.97 

7.98 
8.44 
8.18 

11.18 
BAB 
9.07 
BJI 
8 AS 

9.81 
10.64 

9.42 

8.99 
7J56 

8.49 

8.33 

9J» 

7jn 

7-83 

9.79 

7.83 

9.03 

8.49 
8.54 
8.90 

12.08 

1187 

10.20 

8.82 
8.87 

10.27 

Sl32 

9.63 

9.9B 

8.50 
0.00 
a.Tt 

9.07 

9JM 

7-96 

7-92 

7A2 

8.40 

8A2 

8.50 

7.78 


Cbg- on 

Issued Price week C.cpo 
100 1004 +04 9** - 


Lincoln S & L 4 99 — 

Maleysia 4 93 

Malaysia 4 9* -■■■■■■- 
Man Hanover 4 9* J,- 
Marina Midland 4 94- 
Marine Midland 4 96 — 
Marina Midland 4fc09... 


100 

500 

600 

75 

125 

125 

ISO 


Mellon Bank 4 96 260 

Midland Inti 4 99 

Mitsui Fin *a 9® 

Morgan Granfall 4 9»— 

Mig In term Bd 4 10 E — 

Nat Bank Canada 4 91 

NatWeat OS 

NaiWeat Fin 4t — 

Neste Oy 4 9* 

New Zealand 4 87 ...... 

NZ Steel Corp 4 92 ... 

OH shore Min 4 91 - 

Cater Ln Bank 4 99 ... 
Portugal 4 92 
Queensland Coal 4 96 
Rente 4 91 
Smwa Inti Fin 

SEAT 4 93 

Security Pac V 97 ... 
Shawmut Corp 4 =7 — 

SNCF 4 93 E 

Soc Generals 4 97 ... 

Soc Ganerale 4 94 ... 

Spain 4 99 

Soain *» 97 ............... 

Sundanf Chart 4 9« ... 

State Bk India 4 87 ... 
Sumitomo Treat 4 94 

Sweden 4 99 

Sweden 90 

Swedish Ex Cred 4 S2 

Thailand 4 05 

Toieai Alia 4 99 ISO 

Tuvo Treat Asia 4 99— 100 

UBAF 4 SO 

Union Bank-Norw 4 93 SO 
United Kingdom 92 ... 2-Sbn 
Well* Fargo 4* 94 ...- ISO 
Walla Fargo MM 4* 96 SO 
Yorkshire Int *# M £.-. 75 

CONVERTIBLE 

BONDS Issue 

Ajinomoto 3 99 720 

Beat DenkI S 1 ! 97 15 

Canon 7 37 50 


200 

100 

50 

50 

50 

400 

300 

100 

350 

225 


100 

100 

355 

100 

ISO 

100 

250 

SO 

75 

400 

2S0 

500 

250 

200 

30 

100 

500 

700 

125 

60 


W64 +04 

ITT, —04 9 38 

102 -04 13-7+ 

«74 a J.78 

1064 0 B®8 

11B -04 

W64 0 747 

344 -04 
1084 0 

1144 “I *■« 

1154 +04 9-38 

xtadiatian cf the mid^riea. Amount Issued I* 


-04 
-04 
"0 
0 
+04 
0 
0 

-04 
-04 
0 
0 
0 

-04 
0 

404 
+ 04 
O 
0 
0 

+04 
0 
0 

-14 
-04 
0 
0 
o 
0 

+ 04 
0 
0 

-04 

0 
0 

-04 
-04 
O 

-04 
0 
0 
0 

+ 14 
-04 
0 
0 

+04 
0 
0 
o 
0 
0 
0 

+04 
0 

+04 
0 
0 

+ 04 
0 

-04 
0 
0 
0 

+04 
+ CP* 

0 
0 

—04 
0 

+04 
0 
0 

-04 
0 
0 
0 
0 
0 
0 

-04 
0 

-1 
+04 
0 
0 

+04 
1004 +04 
1004 o 
1004 O 
1004 +04 
994 0 

1004 -04 
994 -04 
894 -04 
1094 0 

984 
1004 
1004 
0 

9T-J 
100 
9B4 
99 
WO 


1884 

2354 

2424 


984 

994 

W04 

wo 

1004 

974 

1004 

W1 

W1 

W04 

W04 

W04 

994 

1004 

994 

1004 

IDO 

1004 

WO 

100 

994 

994 

974 

994 

1004 

1004 

1004 

1004 

1004 

1004 

994 

WO 

0 

1004 

1094 

100 

W1 

100 

894 

WO 

994 

100 

100 

984 

994 

984 

1004 

96 

0 

W04 

1004 

1004 

1004 

1004 

WO 

994 

100 

984 

904 

WO 

984 

984 

100 

894 

WO 

1004 

1004 

1004 

994 

1004 

1004 

1004 

1004 

994 

0 

1004 

1004 

100 

100 

1004 

100 

1004 

984 

994 

0 

1004 

1004 


.74 

84* 

S*!i 

704* 

74 

Vh. 

114 

84 

84 

94 

84 

94* 

84* 

84* 

84. 

74 

84 

84 

114 

a 

7°i* 

12 * 4 * 

74 

84* 

84 

8 

134* 

84 

84* 

84. 

114 

84 

84 

84* 

10 

8 

84* 

114. 

84* 

84 

84* 

84 

84* 

84* 

84* 

74 

84 

84* 

84 

134. 

84* 

124 

84 

74 

B4* 

7*4* 

7*4* 

84 

B** 

84 

84 

12*4* 

84. 

74 

7*4* 

84 

7*4. 

7*4* 

94* 

12 

B’u 

84* 

8*** 

84* 

84 

8*i* 

84 

B’u 

84 

84* 

74 

84* 

84 

74 

84 

134 

74. 

74 

84* 

84. 

S'. 

84* 

94. 

94* 

7*. 

10 


Daiwa Sees 54 99 60 

Dev Bank Sing 54 38 70 

Eiders 114 94 160 

Elektrowstt 5 88 51 

Fujitsu 3 99 UO 

Inure Inc 3 99 50 

Kyowe Hakka 64 97 ... <xq 

LAS MO 94 99 44 

Moet-Henne«iy 7 99 ... 50 

Murau Mtg 34 00 ... 100 

Nippon Oil Va 99 50 

One Pharm 34 98 GO 

See Gen Surv 44 94 ... 60 

Sumitomo Corp 24 99 70 

Texaco Capital 114 94 Ibn 
Texaco Capital 114 94 BOO 
Taumura Jnindo 54 96 30 

Yemaicfti Sac 34 95 ... 20 

YEN STRAIGHTS 
Asian Dev Bk 74 94 
Avon Products 64 91 

Danmark 64 92 

Dow Chemical 7 94 


3924 +534 23.04 
76 f> 57.36 
1194 -Oi, 4.76 
1374 0 -9.69 

IDS +04 ->100.00 
1614 +11 * 9.62 

+ 94 3.52 

-24 73.82 
0 -89.68 
0 23.77 

-2 2.47 

-84 -6.97 
O -4.18 
-6 - 100.00 
+04 71 AO 

-14 67.37 

-84 -7.63 
+154 6.16 


321 

844 

1624 

1324 

1194 

1414 

1674 

1814 

1014 

984 

139 

2334 


Euroflma 74 9* 
Enroll ma 94 92 
FNMA 64 92 ... 
GMAC 64 90 ... 


Int-Amer Dev 74 93 

ITT 54 92 

McDonald Corp 64 92 
New Zeeland 74 90 ... 
New Zealand 74 89 ... 
Pacific Gaa 8c Elec 7 94 


Procter 64 92 


TRW 7 9A 

Utd Technology 64 92 

World Bank 7 94 

World Bank 74 S3 

World Bank 8 S3 

LUXFR STRAIGHTS 



Chg. on 


iMued Prfcts 

week 

Yield 

IS 

1074 

-04 

8.16 

25 

994 

+04 

6.99 

20 

1024 

-04 

6.16 

60 

1014 

— 0*i 

6.72 

20 

1064 

-04 

6.01 

10 

1054 

-04 

6.45 

TO 

104 

+04 

5. BO 

50 

1034 

-04 

6.07 

25 

101*4 

-04 

5.97 

12-5 

Ki 

-04 

7-29 

15 

104-* 

+04 

7.14 

20 

1014 

-04 

6.57 

25 

1014 

-04 

6.16 

15 

1044 

-04 

5.88 

15 

1054 

-04 

B.73 

20 

1024 

-04 

6.62 

26 

1014 

0 

5.51 

25 

1024 

-04 

6.10 

25 

1024 

-04 

6.10 

15 

1024 

-0*, 

6.66 

25 

1024 

—o*. 

6.14 

20 

1064 

-04 

5.98 

20 

1084 

+04 

6.17 

20 

1104 

-o 

6.14 


Chg. on 


lastiad Plica 

week 

Yield 

800 

1014 

+0*4 

9.15 

600 

1064 

+ 14 

8.90 


E Coal & Snorri 104 B4 Ibn WS4 +04 
Euro Invent Bk 104 S4 Ibn 1084 +3 
World Bank 104 89 ... Ibn 1054 +24 
GUILDER Chg. on 

STRAIGHTS Issued 1*rice week 


ABN 8 89 200 

ABN 74 89 150 

Amro Bk 74 89 150 


200 

100 

100 

150 

100 

WO 

100 


Amro Bk 8 89 
Bk Mm SuHope 84.83 
Beatrice Foods 84 89 ... 

C C Ratio 8 89 

Denmark' 84 St'--.; 

Int Stand Bee 84 89 ... 

New Zealand 84 89 ... 
CANADIAN DOLLAR 
STRAIGHTS 

Amex 124 SI 50 

Aust Resources 114 92 50 

Bk of Tokyo 104 92 ... 

Bqa I’lndoauez 14 91 ... 

Br Col Munlc 124 91 ... 

Br Col Munic 134 91 ... 

Br Col Tele 124,89 ... 

Farm Cred Corp 124 90 

Kredietbank 12 92 

Long Term Crcfc 114 90 
Montreal City 124 91 ... 

New Brunswick 12 95 
Nova Scotia 114 96 ... 
Quebec Hydro 14 91 ... 

ECU STRAIGHTS 


105 

1064 

1034 

10«4 

1054 

1034 

1064 

•W8 

1044 

1064 


-04 
+14 
+ 04 
-04 
-04 
+ 04 
+04 
0 * 
+ 04 
+ 04 

Chg- on 

Issued Price weak 
1054 0 

1064 
75 101 

75 1124 

100 1094 

100 112 ’. 

70 1064 

75 1004 

75 1064 

75 1064 

50 1094 

75 1104 

100 1064 

75 1064 


+04 

-1 

-04 

-04 

0 

-04 
+14 
+ 04 
+04 
+0?, 
-04 
+04 
-04 


Chg. on 


9.48 

8.92 

8.21 

Yield 
6.99 
5. BO 
6.18 
6.33 
6.18 

6.92 
6.01 
6.60 
6.58 
6.33 

Yield 

10.94 

10.13 

10.63 

10.79 

10.00 

10.19 

11.42 

9.75 

10.49 

9.79 

9-88 

10.17 

10.12 

12.15 


Auitnriia & NZ 104 91 
Austria 104 93 


Cred 

Cred 


Netionef 

National 


104 

114 


Eheo int 104 89 

FEC 11 93 

EEC 114 91 


Euro Coal & Steel 8 94 
Euro Invest Bk 94 95 

Euro Invest Bk 104 94 

Euro Invest Bk 104 89 

Euro Invest Bk 104 84 

Euro Invest Bk 114 92 

Euro Invest Bk 114 93 

Euro Invest Bk 114 96 

Gen Finance 11 90 

Giro Vienna 104 93 ... 
GTE Finance 104 82 ... 

Ireland 104 95 

Italian Gove 104 92 ... 
Italian Treas 114 90 ... 
Krodlatbank L 94 92 ... 
Mag a I Finance 114 94 
Nordic Cred Bk 11 91 

Nordic MV S 94 

Post Och Kred 10*. 92 
Royal Bk Can 104 89 

SNCI 104 94 

Swedish Exoort 11 88 ... 


100 

108 

+ 5*4 

7.75 

50 

10*4 

-04 

9.48 

100 

1134 

+ 5*. 

8.01 

TOO 

1094 

+ 44 

7.74 

50 

1124 

0 

8.34 

50 

1054 

-24 

9.B3 

75 

1064 

+1 

9.05 

55 

1034 

-24 

9.48 

50 

1064 

-14 

9.88 

50 

1074 

0 

9.32 

70 

1064 

-04 

10.02 

60 

121 

0 

8.98 

200 

1034 

0 

8.60 

130 

1114 

+ 54 

8.07 

50 

1064 

+04 

B.24 

100 

1114 

+44 

8-57 

75 

1094 

+14 

9.07 

50 

1064 

-4** 

9.83 

60 

115*. 

0 

8.84 

70 

1054 

-04 

9.31 

60 

1114 

+44 

8.45 

50 

1064 

-14 

8.96 

50 

105*. 

-14 

9.32 

600 

1094 

+34 

8.62 

50 

1094 

+14 

8.94 

75 

1094 

+ 8 

7.58 

TOO 

1094 

-04 

9.72 

50 

1094 

+24 

8.88 

50 

118 

0 

9-23 

50 

7064 

0 

9.57 

B5 

1044 

-14 

8.87 

60 

1064 

+14 

9.36 

57 

103*. 

0 

9.62 

50 

1034 

-04 

9.91 

TOO 

106 s * 

+14 

7.74 


Chg. on 



World Bank 104 8B . 

AUSTRALIAN DOLLAR 
STRAIGHTS Issued Price week 

Net Aust 8k 124 89 ... 40 864 0 

PIBA 124 89 SO 964 0 

State Bk NSW 1Z4 89 40 97 0 

Wool worths 144 88 ... 25 1024 0 

STERLING Chg. on 

STRAIGHTS Isauad Price week 

BAT Intnl 104 91 100 1044 +04 

Denmark 104 8Q 79 1024 +04 

EEC 114 94 50 1104 +14 

Europarat 114 92 60 110-1* +14 

Euro Invest Bk 104 92 50 

Finland 114 88 50 

Grand Met Fin 104 90 SO 
Int-Amer Dev 114 91 60 

Int Stand Elec 114 89 GO 
Inv In Indust 114 91 ... 60 

Ireland 114 94 50 

New Zealand 10** 89 ... 100 

SNCF 114 94 60 

World Bank 104 B9 ... 100 
World Bank 104 89 ... BO 
World Bank 11 94 50 


1084 +14 
1024 +0 ** 

1024 -04 
1064 +14 
1024 -04 

1D4 0 

1064 -04 
1014 +04 
109*. +14 
1024 +04 
1024 +04 
1114 +44 
Chg. on 

Price week Pram. 
129 n 8.01 

5264 0 5 08 

*74 +14 -39 03 


Yield 

14.03 

13.77 

13.53 

13.07 

Yield 

9.58 

B.60 

9.48 

8.97 
9.20 

WA2 

10.01 

9-SB 

9.82 

10.50 

10.15 

9.97 
9.48 
9.53 
9.68 
9.04 


-24.66 

- 11.21 

-4.61 


EQUITY Expiry 

WARRANTS dsn 

Bank Leu int 30/8/88 

Clba-Geigy lot E ... 1/11/93 

Credit Suisse 31/5/88 

Casio Computer ... 6/3/89 5a 0 

Fuilkura 28/4/89 45 0 

1C Industries 15/6/B8 38 0 

Kays be Industry ... 15/2/89 0 

Minebea 20/2/89 0 

Mitsubishi Co 7/11/88 0 

Mitsui Eng & Ship 10/12/87 0 

Nlsiho Iwai 1/2/89 73 0 -34.16 

Phillips Gtoeilampn 15/7/88 0 

Swiss Bank Con ... 20/12/88 1304 +14 8.01 

Toray Md 6/3/87 O 

Union Bk Swite A 30/11/B9 «4 0 31.83 


0 

7 s . 

BOMD 


Chg. on 

Ex. 



WARRANTS 

data 

Price 

wwk 

ylald 


94 

Aegon Ins 114 81 

1S/2/BB 

96 

-04 

9.28 


S’u 

Coca Co<a 114 91 28/11/88 

112 

+14 

6.63 


7“» 

Dai-lchi K 64 96 B 

1/1/36 

274 

0 

6.12 


7*4* 

Du Pont 134 89 ... 

25/8/86 

112 

-3 

10.03 


74 

Ekaprtfinans 134 89 

IE/9/87 

130 

+ 44 

3.81 



Gan Else 124 91 ... 

7/B/87 

1144 

+04 

3.67 



Ind Bk Jon 124 91 

6/10/89 

163*, 

-2 

7.40 

eng. on 1 

ITT Finance Cpro 1B/11/89 

179 

+5 

D.OQ 

weak 

prem. 

McDrrida 114 94 ... 

5/1/89 

120 

0 

9.37 

+94 

9 .S3 


9/8/87 

127 

+44 

3.78 

+94 

0.87 

Texaco Cao 124 92 

1/9/87 

75 

“14 

7.09 

+ 164 

3.47 

Trnto Dorn 124 91 

5/4/88 

1444 

—3 

4.83 

5: Equity warrant 

pram naxorclia premium ouar 

current 

share 

price. 


fcCleni. trc ....... indicated. Margin above clx-montb Closing prices on March 28. 
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and some, like Mr Philip 
Bravennan of Briggs Schadle, 
believe the case for further Fed 
easing is overwhelming. 

■* The Fed is likely to cut the 
discount rate to 6.5 per cent 
within the next month or so, 
producing a 6.75 per cent to 
per cent funds rate.” says 
Mr Braverman. 

Like other senior economists 
Mr Braverman does not believe 
Mr Martin's departure from the 
Fed lessens the prospect for 
easing. 

Indeed, noting the differences 
among FOMC members over the 
February vote on the last dis- 
count rate cut. Mr Frank 
Mastrapasqua of Smith Barney, 
says: “ The imminent departure 
of Mr Martin is likely to lessen 
the confrontational prospects at 
the upcoming meeting and may 
well consolidate the chairman's 
position.” 

The “ votes of confidence " in 
Che Fed chairman from the 
White House, reported last 
week, including an apparent 
invite to the Fed chairman to 
stay on for another term, 
appear to support this view. 

In any case most analysts 
agree that the FOMC is likely 
to maintain its bias towards 
easing, and reduce the discount 
rate again if international 
factors, particularly the level of 
the dollar, remain favourable. 

Fed watchers will be focusing 
on the funds rate in the im- 
mediate wake of the FOMC 


meeting. 

Dr Henry Kaufman, the 
Salomon Brothers chief econo- 
mist, notes in his larest “ Com- 
ments on credit" that discount 
window borrowings have played 
second fiddle to Fed funds in 
Fed deliberations in recent 
months. 

“This shift in Fed operating 
behaviour has been noticeable 
since the September Group of 
Five agreement to weaken the 
value of the US dollar and was 
heralded by a coincidental 
change in the language con- 
tained in FOMC policy direc- 
tives,” notes Dr Kaufman. 

As a result he says this shift 
in tactics has made borrowing 
numbers a less reliable indica- 
tor of Fed intentions and. in 
practice, “this new flexibility 
has been evident in the pattern 
of open market operations, as 
well as in the behaviour of the 
Federal funds rate and discount 
window borrowing." 

The upshot of the change in 
operating philosophy, according 
to Dr Kaufman, has been in- 
creased by open market opera- 
tions, presumably aimed at a 
more stable Fed funds rate and 
wide fluctuations in discount 
window borrowings. 

As such the change repre- 
sents a further subtle shift 
away from money supply and 
borrowings targeting and a re- 
newed re-emphasis on the funds 
rate — a trend already apparent 
for more than a year. 


US MONEY MARKET RATES (%) 





1 weak 

4 whs 

- 12 -month— 


Friday 

ago 

ago 

High 

LOW 

Fed Funds (weakly average) 

7.35 

7.39 

7-32 

9.51 

7.10 

Three- men th Treasury bUls 

BJ4 

5.43 

7.02 



Six-month Treasury bills 

6.32 

6.49 

701 

8.75 


Three- month prims CDs 

7.16 

7.20 

7.65 

8.85 

7-16 

30-dsy Commercial Paper 

7.25 

7.15 

7.80 

8.70 

6.95 

90-day Commercial Paper 

7.05 

7.05 

7.50 

8.80 

7.00 

US BOND PRICES AND YIELDS <%} 




Last 

Change 


1 week 

4 whs 


Friday on week 

Yield 

ago 

■go 

Seveo-ynar Treasury 

1004 

(now) 

7.32 

(new) 

<"»w) 

29-year Treasury 

117*. 

+ 54 

7.6S 

9.12 


30-year Treasury 

119*. 

+ 5 

7.59 

7.97 

8.28 

Now 10-year "A" Financial 

N/A 

+ 14 

8.50 

B.70 

B.BO 

New "AA“ Long utility 

N/A 

+ 24 

8.75 

9.13 

9.13 

New "AA” Long industrial 

N/A 

+ 54 

8.63 

9.13 

9.00 


Source: Salomon Bros 

(esnmatea). 

Money Supply: In the week ended March 17 Ml rose by 5800m to 5638.4bn. 


For this reason any shift in 
the funds rate from its current 
7-25 per cent to 7j per cent 
range will be taken as an indi- 
cation on Wall Street as an 
indication of Fed policy. 

Last week the Fed funds rate 
moved down slightly while 
other short-term money market 
rates were mixed. Treasury bill 
rates hit 12-month lows while 
CD rates were unchanged and 
commercial paper rates edged 
higher. 

In the corporate markets the 
resumption of the rally helped 
dealers unload their heavy in- 
ventories built up by the un- 
precedented new issue volume 
of recent weeks. 

According to First Boston 
figures $2.8bn in new corporate 
fixed income securities were 
brought to market last week, 
compared to $9.1bn the pre- 
vious week. 

Last week’s corporate new 
issue volume brought the total 
for the first quarter to S51.2bn 


— almost four times the 1985 
volume for the same period. 

The somewhat lighter new 
issue volume last week was 
generally well received. 
Actively traded issues gained 
nearly a point, more than off- 
setting the previous week's 
declines caused by the supply 
glut. 

Among the new corporate 
issues launched last week 
Bankers Trust sold S150m of 
zero coupon five-year notes 
priced to yield 12.264 per cent, 
Shawmut Corp sold $150m of 
10-year 9£ per cent notes priced 
to yield 9.89 per cent. Ford 
Motor sold S300m of four-year 
notes priced to yield 7.931 per 
cent, R. J. Reynolds sold 3350m 
of 30-year 9} per cent bonds 
priced at par, and Philadelphia 
Electric sold 3350m of 25-year 
11 per cent bonds priced to 
yield 11.05 per cent. 


Paul Taylor 


UK GILTS 


Cash calls threaten trend to lower yields 


WITH THE longer trading 
week the UK gilts market 
might have managed to trample 
down the 9 per cent yield 
barrier as quickly as it did the 
10 per cent mark. As it was 
Good Friday intervened and 
left the FT Actuaries 25-year 
high-coupon yield tattering on 
the very brink at 9 per cent — 
150 basis points below where it 
stood this time a year ago. 

Early in the week the market 
absorbed two out of three small 
tranches issued the previous 
Friday. Treasury 9 per cent 
1994 ran out of 99}, while 
Treasury 8} per cent 1997 was 
supplied at 97} before running 
out at 99 {. The break-up of 
Opec's meeting in Geneva 
brought a sharp reverse and 
it was not until Thursday, the 
last trading day of the week, 
that the third taplet. Treasury 
8 per cent to 2002-06 was 
exhausted at 93}. The market 
ended the week with gains of 
about lb points. 


Tuesday’s bout of profit- 
taking which left the long end 
of the market li£ points lower 
in a day, could prove an ill 
omen for the coming weeks 
when the Government's partly 
paid pigeons come home to 
roost. With a £200m call due 
next Monday, and a further 
£905m the following week, 
there could be some pressure 
on cashflow, not helped by the 
impending British Telecom call. 

More worrying, however, Is 
the likelihood that investors 
may wish to bank their sub- 
stantial profits on these highly 
geared stocks, treasury 10 per 
cent 1993 dealt in £20 paid 
form bas already risen to 30£ 
since issue. Although the first 
call is only another £20, and 
the stock does not become fully 
paid until the middle of May. 
some brokers are still advocat- 
ing a switch into neighbouring 
stocks. 

In addition some brokers 
believe the stacking of calls in 


the coming month adds to the 
difficulty the gilts market will 
have in breaking through the 
9 per cent yield barrier. Mr 
Ian Harwood of stockbrokers 
Rowe and Pitman argues that 
after an extremely good run 
from 10} per cent, the market 
could find 9 per cent a much 
tougher obstacle. 

He adds that world bond 
markets are highly vulnerable 
to a rebound in the oil price. 
It would be difficult to insulate 
longer UK gilts from this and 
he questions whether the 
market will believe that the 3} 
per cent inflation rate forecast 
by the Government In thin 
year's Budget for the fourth 
quarter of 19S6 can be sus- 
tained through 1987. 

In many other quarters of 
the market such thoughts are 
not being allowed to obscure 
the prevailing sense of opti- 
mism. But many analysts would 
be happier if they could per- 
ceive some substance to the 


monetary policy that is meant 
to sustain the Chancellor's 
inflation forecast. 

Stockbrokers James Capel, for 
example, calculate tentatively 
that money supply figures to be 
published next week could 
show Sterling 313 rising by 1} 
per cent in banking March, a 
12-month increase of nearly 16 
per cent. 

The market may not take the 
Chancellor's target range of 11 
to 15 per cent for Sterling M3 
growth in 1&8WJ7 very seri- 
ously; but it could be dis- 
appointed if the aggregate fails 
to achieve even this modest 
ambition. 

Meanwhile the London money 
markets continue to point, 
though more cautiously than in 
previous weeks, to the lower 
bank base rates that the gilts 
market has already discounted. 

George Graham 
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RECENT ISSUES 


Charterhall 
43% lower 


Lionel Barber examines Turner & NewalTs recovery 

Concentrating on middle-tech 


EQUITIES 


Charterhall, oiL and gas 
exploration and production 
company, saw pre-tax profits 
fall 43 per cent to £L76m in 
1985 against £3. 07m earned in 
the previous six months. 

The directors say that in view 
of the uncertainty in the oil 
market they are not recom- 
mending a dividend. Last time 
there was a single payment of 

0.6p. 

They add that the results 
reflect reduced income from the 
Buchan Field due to the shut- 
down for the installation of gas- 
lift equipment and the strength- 
ening on the pound against the 
doUar. 


Turnover was £11. 09m 
(£S.17m) and operating profit 
came out at £2. 94m (£3. 4m). 
The pre-tax figure was struck 
after net Interest payable of 
£1.16m (£442,000). After tax of 
£1.45m (£l.lm) earnings per 5p 
share came stated at £0.54p 
(3.45p). 

The directors say that because 
of the expected downturn in 
the group's income in the pre- 
sent year and the general 
decline in industrial activity 
emphasis will be placed on 
appraisal driUing of existing off- 
shore discoveries and further 
exploration onshore. 


Oceoolcs pref . deferred 


Oceonlcs, 


usual step of putting itself up 


defence electronics group, is to for sale. Disposals have fol- 
postpone payments of some lowed although no one has 


£160,000 due as a dividend on stepped forward with an offer 
its cumulative preference stock for the whole group. 


on March 31. The company In the six months to Septem- 


has, as yet made no decision ber, Oceonics 


as to the future of its ordinary 
share dividend. 


The £3m worth of 10.75 per 
cent redeemable stock was 
issued in 1983 to boost share- 


( against profits of £2.7Sm) and 
second half trading has not 
txs n sufficiently strong to 
enable a return to profits for 
the whole year. 

Mr Nigel Allen, group chief ' 


holders funds an> to finance a executive, said that the board 
series of acquisitions that took ,, ad been advised ti, at it would 


place in early 19S4. Dividend ^ iUegal undl 
payments are twice yearly— of the Compan 
1985-8&S first payment having payment to be 
already been made. preference sto 

The diversification did not, current amount 
however, produce the looked- in relation to 
for rise in profits and in April capital and 


AT Turner & Newall, they still 
remember the black July day 
in 1982 when their once- 
dominant British engineering 
company was removed from the 
FT share Index. 

The shares were in free fall 
that year. Huge liabilities 
loomed as victims of its historic 
involvement with asbestos 
called in the lawyers. Sixteen 
banks, dissatisfied with the 
management's explanation of 
an upsurge in borrowings, 
approached the Bank of 
England. 

A financial lifeboat was 
launched. Chief pilot and 
chairman was — and still is — 
Sir Francis Tombs. Three and 
a half years later and several 
hundred thousand - pounds 
richer, thanks to a lucrative 
contract with grateful banks 
and the Prudential, Sir 
Francis can claim to have 
steered Turner to full recovery. 

Ten days ago, Turner pro- 
duced pre-tax profits for 1985 
up by 44 per cent at £39.6m on 
only marginally increased turn- 
over of £535m. Earnings per 
share were up from 17.58p to 
26.69p and the dividend was 
doubled to 5p. 

To some extent, these 
impressive figures were boosted 
by a fall in asbestos-related 
disease claims. More sig- 
nificantly, the company was 
able to cut legal costs and 
recover money from insurers 
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compared to this year's £535m. land will reduce competition in 
The most notable sale was the a sluggish market, creating- a 


— 1985, automotive products . i i . 
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a changing sales profile STSiRy'&SgSfiM 

Coiaructkm North American spare parts jiao fIfTsw 
33% subsidiary, Nutum, whi^h suf- 4(4 

fered from price-cutting in. the ^ 4* 
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According to a recent clrcu- - E-E-r™ 

lar by Quflter Goodison. brokers, iso fSZsais 
1986 should be good, particu- — f.p!T — 
larly in the US. Mr Hope ; 1 

reckons there is plenty of 
growth left In this business, so ______ 

it is a possible -area for a FIXED IN 
predatory move. 
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FIXED INTEREST STOCKS 


Plastics 

12 % 


1985 Total 

£ 535 m 
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63.5 per cent stake in Hunt 
Chemical, the US business 
which Turner had bought to 
buy itself out of asbestos 
trouble. 

Overheads have been cut and 
the UK workforce has shrunk 
by half to about 9,000. 


sold the product^ itt 'India. - 
In 1985 Africa ixintributed 


combined business with an 

annual turnover of £BOm. But almost one^ua rter of s ales and 


thegroup is also Umtangai « Per cent of operating profits. 4 I f?p. - 

SJSSl g gjj; 'JSIESS& -ft SSthK 

Mr Hope a Cambridge^adu- zLbabwSn subsidiSy?n jbtjb Jw ^ 
ate recruited from Dunlop, ^ omitted from the -accounts iW-Aeolaao 1 - 
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Dunlop, 



where he ran the successful at ^ end Qf 1982 a ^ 


engineering activities 


The second move was to split being submerged in tyres. 


agreement with the Harare 
government over control. Mr 


what Turner executives now describes Turner’s o resent ?, - c , c “, uir v‘- 

admit was an amorphous busi- JSSK J^dle-tJST S 5311^^=21^ S 


RIGHTS OFFERS 


ness with a lack of orooer acuv ‘ ues J “ . nuuaie-iecn. xi indigenous management but 
financial ^ control? into P fSSr problems persist in the com- 


2 S^&sSSSL aS 0 ^ througli ^e June l985 ar^ 

tho mem for handling claims in the 
payment to be made on the TT( . w«iiiT«rt M 


through the June 1985 arrange- independent sectors: construc- 
ment for handling claims in the tlon, plastics, automotive com- 


where he is looking to expand, pony's Bombay plant, H ind ustan 


He reckons He could afford Ferodo, which is beset by over- , 


Latest 

Ismuo on Rartunc. 
price E"a date 


preference stock given the 
current amount of net assets 
in relation to issued share 
capital and undistributed 


1985 the group took the un- reserves. 


recovery continues 


J. Bill am, Sheffield-based pre- 
cision sheet metal engineer, 
continued its recovery in the 


The group has acquired for 
£200,000 cash Carr Lane 


US, the so-called Wellington 
agreement, named after its 
inventor, the former Dean of 
Yale Law School. 

But Sir Francis &od his chief 
executive Mr Colin Hope, 
appointed a year ago, can point 
justifiably to a tumround based 
on more than the vagaries of 
asbestos claims. 

Sir Francis's recipe for 
recovery was to cut the size of 
the business with disposals 


ponents *nd ' mining. This led a ^f! a ° T n costing ln ® re manning and low productivity. J 


ll -° f 


a shift in direction. Auto- j^® 11 £5 ® m * ^ wMks, He stresses that, the future 


motive interests account for 43 ahar ?? have .risen above lies in the US and Europe which 


per cent of sales in 1985, com- 20 °P. capitaiising the business in 1935, excluding the UK. 
pared to only 25 per cent in a \ more thaB accounted for 20 P® 1 * of 


whUe mining, mainly w* 131 w® 8 v?* 0 * “ 1982 - . sales and 12 per cent of operat- 


asbestos-r elated, has fallen from ,, . . . _ . . — , 

13 per cent to 12 per cent tion would have had to be cash, Moving into these markets is 
Turner is still concentrating hut Mr Hope says that Turner part of Turner's effort to woo 
on rationalising. For example, cou ^ resort t0 lts paper, ba^ the stock maiket Bat it 
the proposed merger this month Turner has a strong auto- is a very cautious process. Hav- 
of its UK building interests with motive brand name in Ferodo. ing stepped out of the financial ; 


Before the rise, any acquis i- ing profits. 
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second six months of 1985 and font-based distributor of 
for the full year returned engineering tools. In 1985 the 


Engineering Services, a Brad- helping to reduce gearing, 
ford-based distributor of Turnover in 1980 was £724x0, 


the UK operations of the Bel- which makes brake linings and lifeboat only 18 months ago. 


affiliate 


Compagnie sealing materials in the UK, Turner executives like being 
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Financiere Etemit of Switzer- Europe, Africa and India. In back on dry land. 


profits of £232,263 pre-tax, com- 
pared with previous losses of 
£192,769. 

A final dividend of 2.13p 
fl.4p) makes a net total of 


company made pre-tax profits 
of £45,000. 

B I Liam's turnover for 1985 
rose from £1.5m to £2.04m. Tax 
took £65,895 (credit £15,874). 


NEW CAVENDISH ESTATES, 
property investor, reports turn- 
over £369,476 (£480,350) and 
pre-tax profit £58.443 (£53,589) 


Valin Pollen full listing 


3.53p. an improvement of 0.73p. There were also extraordinary 


With profit margins low in the 
cutlery and giftware factoring 
divisions the directors decided 
to cease these operations. 


credits of £41,341 (£114,915). 

Earnings amounted -to 11. Ip 
per share, against previous 
losses of HBp. 


pre-tax profit £58.443 (£53,589) BY RICHARD TOMKINS 

^° r ,^‘ ye . ar ended December valln Pollen International, the made its debut on the USM 
31. 1985. Second half expected financial and corporate com- because its trading record was 
to show improvement over pre- munications group launched not enough for a full quote in 
vious period and m aintain ed onto the Unfisted Securities 1984. "Having more than 


Steel BnrriU 
rises to £4.8m 


vious period and maintained 
dividend forecast. 


Market in 1984, has announced trebled in size since then, we 


Steel Barrlll Jones Group, 
the USM-quoted insurance and 
reinsurance broker, increased 
pre-tax profits by 56.6 per cent 
in the 1985 year. They rose 
from £3.05m to £4.77m on turn- : 


Renunciation date usually lest day for-deailng free of atamp duty, b Figures 
based on praspadu* estimates, g Assumed dividend end yield. F Forecast 
dividend cover on earnings updated by letaet interim ssaiemem- H Dividend 
end Yield based on prospectus or other official estimates far 1986. R Forecast 
annualised dividend, cover end p/e ratio based on prospectus or other official 
estimates, r Indicated dividends: cover relates to previous dividend; p/e ratio 
based on latest annual earnings, u Forecast, or estimated annuel lead dividend 
rate, cover bated on previous year's earnings. % Issued by leader.- g Offered 
holders of ordinary shares as a “rights." || Introduction, f issued by way el 
capitalisation, k Placing price. §5 Reintroduced. « Issued In connection with 
reorganisation, merger or takeover.. ■Allotment price, fe Unlisted securities 
market. R Dealt in under Rule 535 (3). * Dealt in under Rule 53S. (4) (e). 


UCOT&WILSMi 

1985 RESULTS 


that it will be moving to a full believe it is now the right over ahead by £lj84m at £7m. 


listing today. 

The group has been one of 
the USM'5 faster-moving corn- 


moment for the group to obtain 
a full listing.” 

He said the current year had 


panies. Its shares, placed two started well and he was confld- 


years ago at llOp. had risen to . ~ - - . 

a high of 675p before a twc-for- be announced in early June, age continues to grow in the 
one scrip issue last month. At would not disappoint share- current year,- and despite some 
Thursday's dose they stood at holders. Pre-tax profits for tha pressure fog further, tighte n in g 
175p. year to September 1985 were of terns of trade and the ad- 


ent that the Interim results, to 
be announced in early June, 


The dividend is increased , 
from 3.75p per share to ?p with 
a final payment of 5p (3p 
adjusted). 


PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few' weeks are given in the 


age continues to 


•• ’.A « ' 

I.''-- ,iT *?C -4. > l—’vv ■ 

£ million 


-v * - * % : 


The directors say that broker- 1 following table. The dates shown are those of last year's announce- 


of terms of tradd and the ad- : 


Mr Reg Valin, group chair- £1 Jm compared, .with £600,000 verse movement of exchange 


Valin Pollen had the year before. 


rates, the year has 'started welL 


ments except where the fortiicoming board meetings (indicated 
thus*) have been officially notified^ ZHvidends to be declared 
yW. necessarily ,be:.*t the ainodtite :io.- the column headed 
Announcement Jasfyear.” * .-**r :< r* 

J,y' Announce. 

D ^P7 > -r-f n W*t*« -'.r 1 -rOe»- meat last 

, ■ — ‘ - year 


Sales 

642.4 

569.4 

Trading profit 

41.3 

41.4 

Capital expenditure 

43.0 

35.0 

Net capital employed (end of year) 

289.3 

267.2 

Return on capital (average) 

14.8% 

16.9% 

Number of employees (end of year) 

6,750 

6,300 


COMPANY NEWS IN BRIEF 


COMMON BROTHERS, ship- MARTONAIR International, share were 6£6p (6.62p). The 
owner and operator, incurred the pneumatic control equip- company is engaged in distrlbu- 
heavier pre-tax losses of xnent maker which recently tion and financ i al services. 
£26.27m (£20.08m) in the year 


Abbey Life ..Apr 2 Final duo 
*Aveoc Britlsti 

Ports.. Apr 2 Final 5.S 

BCI Apr 25 fine! 1*n 

BPCO Apr 17 Final 8.0 

*BSG fnd ..„.AW 2 Final 0.65 

•Bank of 

Scotland... Apr 23 Fine) 9J2S 


Final 0.65 


Blhon (P.) Apr 22 Final 8.8 


agreed terms for a takeover by PHEC10US METALS • TRUST | ‘Bowawr is Final b'.o 


to June 30 1985. Turnover DO. reports pre-tax profits of earned net revenue of £71,000 
Improved from £25.32m to £3 .31m for the six months to 
£40.28m. There was a tax end January 1986, against 
charge of £276,000 (£838,000), £2.65m. Turnover rose from 
but minorities provided a £25 .99m to £27 Bm. The intended 
credit of £1.4m (£4.06m). Loss dividend of 2.5p <2J2p) per 
per 50p share jumped from 281p chare will not be declared unless 


£3-3101 for the six months to (£»4.000) for six months to end- 


January 1986, against January 1986. Net asset value 
ruraover ros§ irom* nnw chnm 9f nprind-ond ursc 

!«.7^37.g, pe S^oh™ 

the offer does not proceed. MORGAN CRUCIBLE .Compaasy 
Earnings came to 13p (lip). announced that . Morganite 

-m™,™ . . Ceramic Fibres, a 60 per cent 

TRADE pfDEMNITT Is to- owned subsidiary, has acquired i 




These figures relate to the Group managed by Albright & Wilson, including companies owned directly by 76/vieca 


•The 1985 results include two acquisitions, the 
industrial Chemicals Group of Mobil Mining 
and Minerals in the USA from May 1 985 and 
Tensia Suriac in Spain for the whole year 
•The profits from the two acquisitions were offset 
by the impact of exchange rates on translation 
of overseas results into sterling. 

• UK profits were tower because of adverse 
exchange rate movements which depressed 
margins. 


• Exports from the UK rose from £1 1 5 million 
to £131 million, representing 40% of UK- 
generated sales. 

• Overseas companies continued to account 
for most of the Group's profit, with the largest 
contribution coming from North America. 

•Capital expenditure in the UK at £14 million 
was at a similar level to 1 984 ; the overseas total 
increased by £8 million to £29 million, 
principally in Canada 


to 418p. 

SHARPE & FISHER, builders 
merchant and D-I-Y operator, 
achieved turnover of £50. 43m 
in 1985, against f45.92m. 
Earlier, it was inadvertently 
reported that the figures were 
£2.76m (£2.64m). 


"Bramnwr .Apr 1 Final 7.5 

•Britannia 

Arrow.. .Aor 4 Final 1.4 

•Brixtan 

Eaten Apr 17 Final 305 

•Burnt ...Apr 2 Final *-25 


Burmah OU ...Apr 10 Final 7 JS 
6«iwn Mar 27 Interim 2.5 


the offer does not proceed. 
Earnings came to 13p (lip). 


creasing its dividend to 9.75p th e European Pyro-Bloc buai- 


with a final UP from 4,688p. to neSa of insulating products 
ASWjKA?, '“J: division of Babcock and 


WUcox for less than £0.5m cash. 


Copies of the Review of the Year may be obtained from Corporate Public Relations Department at the address given below 

dusiGgrr& 

WSLSM LTD International in Chemicals * nmn^nnaonh 

1 Knightsbridge Green, London SW1 X 7QD. B 7ewwco conoany 


£475.000 (£446.000) and pre-tax 
profit £234.000 (£206.000) in 
1985. Final dividend l,75p for 
total 2.5p net (1.65p>. Directors 
confident about future. 


and profit on 1983 underwriting CHRISTY HUNT, maker of 
account was £5.08m against machines, reports pre-tax profits 


£2.76m (£2.64m). wo-foPone scrip is Babcock and Wilcox ‘owns 40 

PLAN INVEST GROUP. USM SSSitod (^7.67^ * er ^ ol Morganit e Ceramic, 

personal financial planning con- and profit on 1983 underwriting CHRISTY HUNT, maker of 
sultancy, made turnover of account was £5.08m . against machines, reports pre-tax profits 
£475.000 (£446.000) and pre-tax £1.17m for 1983. of £55,000 (£9,000) for six 

^ F^TvidiSd rsu a f sns. 

confident m'TrSto of £*&*£ P the L«t dividend paid in 1979, 

1 1 six months to January 31, 1986. COCKBURN CEMENT, an Aus- 

JAYPLANT, USM-quoted plant The figures compare with trail an subsidiary of Bugby 
hire contractor, reports taxable £ 1.64m and £313,036 re spec- Portland Cement, has lifted pre- 


hire contractor, reports taxable 


profits of £26.000 (£66.000) for tively for the eight months to 
six months to eod-November end-January 1985. The interim 


1985 on turnover of £468,000 
(£755,000). 


dividend is lifted from 1.05p to 
1.2p net Earnings per 25p 


of £55,000 (£9,000) for six 
months to end-1985 on turnover 
of £2.78m (£1.14m). No tax. 
Last dividend paid-in 1979, 
COCKBURN CEMENT, an Aus- 
tralian subsidiary of Bugby 
Portland Cement, has lifted pre- 
tax profits from AS8.79m 
(£4.26m) to AS 10 .85m (£5. 26m) 
in 1985, on turnover ahead at : 
572.85m ($57.81m). 


•CoatM Bros ..^or 2 Rnal 32 
•Cooks on Anr 10 Final 8.25 
Eaatam 

ProObce-.Aor 2 Rnal 7.5 
•Entwnriae 

Oil -Apr 2 Rna) 5,0 

Elam Apr 17 Final 2,1 

Evored Apr 2 Rnal 1.B 

Right 

fla[inlling„Apr 28 Rnal 2.025 

Fowco May . 1 Frn«l 4.7 

*Gla«o ..Apr 15 Interim 5.0 

•Glynwfd Inti ...Apr 7 Rnal 5.0 
•Guardian Royal 

Exchange.. Apr 2 Rnal 17.5 

Hell 

(Matthew) Apr 17 Rnpl p.625 

Hammerson 

Prop. ..Apr 19 Rnal 6.5 

Harris 

Qussnevra y... Apr 18 Rnal 2.78 
•Hawker 

Sid delay... Apr 16 Rnal 7-7 
Hepworth (j.) Apr 18 Interim 1.0 


. . Hill Aor 16 Rnal 7J 

•Ibstock 

J(jhnson„.Apr 3 Fin*l 5.5 

frichcegg May 2 Fmellin 

■Kwik Save ...Apr is interim 1.4 
Leporxe Inds ..^pr 18 Rnol 5.55 

•uino (J.) -Aor 10 Final 4.25 

„M*f 25 Rn«13.2 

Low (Wm) ...Apr 18 fnterim 4X1 
Mtrvriem (J.)...Mey 1 R pal 8,73 

2® - -Apr 17 Rnal 3.8 

•Ocean 

Transport... Apr 2 Rnal 3.35 
E??5 ,nd -»•- -Apr 7 Final 2.1 

.gMC ... .Jipr 17 Final 8.6 
•ReckJtt and 

_.Colmen...Anr 3 Rnal 8.8 
•Rip Tlnto 

„ . „_5 nc ; A P r 9 Final 13i5 
•Rugby Portland 

Cemont..Jkpr 7 Rnal 3.3 
Samuel Props Apr 25 Interim 1.8 
Simon 

Ei;,j in Boring.. -Apr 29 Rnpl 5.5 
•SlDUgh Eats „^pr 1 Rnal 3.0 
•Smiths Inds ...Apr 9 Interim 1.5 
Staffs Fytte ...Mar 29 Interim IX 
•Standard 

Chartered.. .Mar 25 Rnal 19.0 
•Sun Allianco ...Apr 2 Final 9.75 

Termeo ; .Apr 30 Rnel 12X 

•Taylor 

Woodrow.. .Apr 15 Final 11.0 
Travis and 

... AmoW—Apr 15 Final 5.97 

Ward White ...Apr 18 Final AO 
•Weir ... ...Apr 3 Rnol 2.125 
•Wlmpey (G.)...Apr 24 Rqel 2.4 


• Board meeting intimated, t Rlahts 
[seue slnee made. * Tea free. S Scrip 
Issue elnce made. 9 Forecast. 


BOARD MEETINGS 


The following com panies have notified 
■ee of board, rneetings to the Stack 


Profit before tax £m 


1985 results 


first half Second half 


This advertisement is issued In compliance with the requirements 
of the Council of The Stock Exchange. It does not constitute an 
invitation to the public to subscribe for or purchase any ^ 'shares. 


rale, of board mealing* to the Stack mm roe 

Exchange. Such meednge arq usually . FWTVRt PATE? 

held for the purpose of considering n «iZi (uTT,- i 

dividends. Official Indications ere not nS. 1 ?.. (Wlliem) 
available _es to whether dip dividends 

are interim e or finals end the epb- 0,1 - 

division* shown below are based «■ 

nreinly on lest year's timetable. IJJJJ, 


Unaudited 

Turnover 

Profit before taxation 

Profit after taxation 

Extraordinary items after taxation 
Attributable profit 


Ordinary dividends ( net) 
Proposed final dividend 
I payable 1 July 1386) 
Making total for the year 


1985 

£000 

407,151 

22,875 

14,101 

2,275 

11,589 

pence 


1984 

£000 

383,485 

20,046 

11,511 

2,989 

8,297 

pence 


VALIN POLLEN 
INTERNATIONAL PLC 


( Bcghcotd in England and Kola under the Companies Acts i94 8 la 1981, No. 1S91284) 


TODAV 

Finals:— Areola Ctrl e, Atlantic Com- 
putere. Brammer, CCA Oenarlea. Emus 
Lighting, Rtoh end Cq Design Con- 
sultants, Kleinworr Benson Gilr Fund, 
Kielnwon Benson Sterling Asset Fund. 
Stanley Miller. Melina. Ro tafia*. Slough 


cowena : ” Apr 5 

Elys (Wimbledon) Apr 2 

Bcecute* pothee ~ ^ \ 

Kf jon .,,, . Apr 10 

tendon and Edinburgh Treat Apr B 

NewarthllT 18 

SEES IE T ' ) tS t 


Authorised 


Shake Capital 


Issued and 
fully paid 


£850,000 Ordinary Shares of 5p each £641,017.05 


BANK RETURN 


Croda 



Croda International Pic 
Co wick Hall Snaith Goolo 
North Humberside ON14 9AA 
Te! 0405 860551 Telex 57603 


Copies of Report and Accounts 
available on and after 28 April 1S86 
from the Secretary 


The Council of The Stock Exchange has granted per- 
mission for the whole of the issued share capital of Valin 
Pollen International PLC to be admitted to the Official 
List. Details relating to Valin Pollen International PLC 
and the above shares are available in the statistical 
services of Extel Statistical Services Limited. Copies of 
the listing particulars may be obtained during usual 
business hours on any weekday (Saturdays and public 
holidays excepted) up to and including 18th April] 1986 
from: 


BANKING - 
DEPARTMENT 


Wednesday 
Mareh 25, isafi 


dooraine («-) 
ftrwk 


LIABILITIES 

Capital .... 

Public Depaalts 

Bankers Dopo»lt«i : 

Raearve end other Account* 


£ 

, 14,553,000 
Z^»,947 IBS 
608,043,848 
7.473 647^303 


4,040. 190^06 


— 28 889,147 

+ 28,752,950 


ASSETS 

Government SeeurltlM 

Advance Aether Accounts 

Premleee Equipment A other Beco. 

Coin 


— Z, 688^87,903 


.sscsbs 

300,|4a 


6BB.378 

5,067,001 

«.nW,570 




FINANCIAL TIMES STOCK INDICES 


1B8G 

High Low 


I Since Compilation 
I High Low 


Government Secs., 91.98 


Fixed Interoat. 1 95.54 , 94.86 


Ordinary. i 1390.0 

Gold Mlnee 286.9 \ 

FT -Act All. Share... I 810.48; 
FTSEIOO I 168.B ! 


04.35 jB5.ll l 95.03 
1S64.7 1 1394^6 |1412.2 


1415.1 i 1415.1 


509.4 > 319.0 | 310.8 


1633.8 l 1663.8 I 1698,3 1690.1 \ 1690.1 


[ 187.4 

49.16 

J 150.4 

50.03 

1415.1 

49.4 

734.7 

43.3 

8E0.1B 

61.98 

1690,1 

966.9 


LADBROKE INDEX 

1,338-1,402 (+9) 
Based on FT Index 
Tel: 01-427 4411 


James Capel & Co. 

James Capel House, 

6 Bevis Marks, London EC5A 7JQ. 

Win Pollen International PLC 
56 Grosyenor Gardens, London SW1W OED 

Company Announcements' Office 
The Stock Exchange 
Throgmorton Street, London EC2P 2BT ■ 

(for two business days) 

1st April, 1986 


4,040,180,596 


■- - P.»7 

-l.66ft6B7.SW 


ISSUE DEPARTMENT 


UAB1UT1CS 

Motee In eireuiatlan - - • ■ 

Moiea In Banking Department. 


13,488, BOS, Mg 
11,1H4'01Z . 


asset* I 

Oommrneflt OebL T 

Other Government Seourlttee_.._i 
Other Securltlea 


18 , 50 o | ooo [ q od " 


S94,6aaiii 

0 , 371,189 


10.134.694,748 


400,000,000 


T7 1,1 10,657 . 
836.Bei.lA3 


400,000,000 


v. p^rv-s , -tr'j.-'ij'' Tr^ c - v ~ 
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“Facing change 

from a position of stren 



We are determined to maintain our position as a 
leading international financial services organisation. In 
1985 we took significant steps to strengthen our position, 
and responded positively to the demands of the highly 
competitive and rapidly changing markets in which we 
operate. 



> ••• ' . *• . r \ 



In 1985 financial institutions of all types competed 
aggressively for personal customer business.The strength 
of our customer base and branch network, together with 
our commitment to provide a high standard of service in 
all our dealings with customers, enabled us to maintain 
our leading position. 

In December we introduced 'No Charge’ banking for 

our five million 
‘personal customers, 
i T~ We are attracting a 

substantial number of 
El new accounts. 

We started Saturday 
banking in May and by 
the end of the year we 
were open for busi- 
ness at 190 locations. 
The style ofSaturday 
banking is different from 
our normal weekday operations, and the 
combination of the latest technology and a 
secure, yet friendly open plan environment will become 
an increasing feature throughout our branch network and 
not just on Saturdays. 

During 1985 we added 500 automated teller machines 
to our network of Servicetills and Rapid CashTills, which we . 
believe to be the largest independent network in the world. 

The NatWest Saver Service is made up of a variety of 
products, each ofwhich is targeted at a specific segment of 
our diverse customer base. 

The Special Reserve Account was introduced in 
January 1985, attracting new customers as well as 
encouraging existing ones to save with us. In the 
younger savings market, our ‘Piggy’ accounts go from 
strength to strength with the millionth ceramic pig 
being issued in 1985. 

We are the largest prorider ofmortgage finance 
amongst the UK banks, and National Westminster Home 
Loans saw another year of growth with new advances of 
over £850 million and a total mortgage book approaching 
£3,400 million. 


We continue to support the small business sector very 
strongly with total lending approaching £6 billion. Our 
Business Development Loan Scheme continues to be 
popular. In 1985, 43 .000 loans were 
agreed involving over £573 million. 

Our Capital Loan Scheme, 
helps to meet the need 
for venture capital, and I F"T 
equity finance is also 
available through County 
Bank Development Capital.^ 

We are leaders in the 
growing franchise 
market where our 
lending now exceeds £29 million" 

Our commitment to the agricultural sector is demon- 
strated by our lending which exceeds £1.3 billion. 

As part of our commitment to provide a high standard 
of service, we are establishing over 100 Corporate Banking 
Centres with expert staff! providing the specialist 
attention and advice required by our medium and large 
corporate customers. 



Strength in 




For the UK business community, 1985 was a year of 
modest economic improvement. We saw continuing 
growth in our lending to all sectors, which at the end of 
1985 exceeded £12 billion. 


The Chairman, Lord Boardman, comments: 

“Excellent results were again achieved in 1985. 

Wherever we operate, at home and abroad, we are strengthening 
relationships with our customers by adapting our business to meet 
their changing needs. 

The world's financial markets are changing rapidly. Com pen don 
in 1985 remained strong and will intensify in 1986. Deregulation is 
a potent catalyst for change. Traditional barriers in the financial 
j'vices sector are being dismantled, and this will hav e an unpact 
both upon the personal and corporate sectors of our business. 

Technology is speeding the process of change through faster 


As one of the world’s leading international banks, we 
are poised to take full advantage of changing world markets. 

Our controlled and cautious stance on sovereign debt 
has resulted in a relatively low exposure to the major 
problem situations. 

The hallmark of NatWest remains our ability to 
provide a tailor-made service to our customers and we have 
a relationship with most of the world’s top corporate 
v\ N // institutions. We have 

a significant operating 
lil L base in the USA, and 
11985 NatWest 
USA achieved a 
s 342 increase in 
_\ pre-tax income to 
...y reach a record 
'• US S87.9 million. 

Innovation has been the 
keynote of our foreign exchange 
and money market operations, with new financial instru- 
ments such as interest/currency rate swaps, options and 
future rate agreements finding favour with our customers. 



Financial Highlights 1985 


Pre-tax profits 
Total assets 
Deposits 
Advances 


£804 million 
£72,000 million 
£64,800 million 
£53,500 million 


The Annual Report and Accounts may be obtained from the Secretary, 
National Westminster Bank PLC, 41 Lothbury. London EC2P 2BP. 


communications and is also enabling us to contain costs and improve 
efficiency. 

On the economic front, the international recovery' proved more 
durable than many expected. 1985 was the third consecutive year of 
sustained growth with the United Kingdom economy enjoying faster 
growth than most other major developed countries. 

Yet a number of problems from past years are still unresolved, 
particularly the high unemployment in many countries, the 
international debt situation and the increasing threat of protectionism. 
There have recently been welcome signs of international co-operation 
to deal with these issues but much remains to be done before more 


We are proud of the reputation we have earned in 
project finance, and we played a leading role in the 
Channel Tunnel Group, successful contenders to build the 
fixed link across the English Channel. 

In 1985, we expanded our international business to 
meet the growing needs of our customers in the Far East, 
Australia, Canada and Spain. 

! Strength in 

! ■ Capital Markets 


We are well positioned to exploit the unique 
opportunities which deregulation will bring 
to the City ofLondon. We have . — rT r . , 
formed National Westminster 
Investment Bank (NWIB) * ,a; 

which will combine the 
merchant banking skills of 
County Bank and the 
securities capability' of 
Fielding Newson-Smith 
and County Bisgood. 

NWIB will be 
capitalised at £300 
million and will weld 
together the different capital 
markets disciplines into an 
effective and competitive force. 



Strength in 
the Community 


& NatWest 


We take great pride 
and pleasure in the way 
we work with and for the 
communities where we 
operate. Our Community jy. 
Services Programme 
includes help to 
charities, stafF second- 
ments and sponsorship. 

We supported over 5,000 ' C 'M. ■ 

organisations with more 55 - 

than £6 million. 



Confidence in 


Looking back over 1985, we derive a great deal of 
satisfaction from the progress and achievements of 
National Westminster Bank Group. 

We have harnessed the forces of change to work for 
the Groups benefit and have laid the foundations for our 
future prosperity'. 

We do not underestimate the tasks before us but in 
our traditional strengths, stability' and consistency of 
performance, we have the qualities that will enable us to 
seize the opportunities ahead. 


settled trading and banking relationships can be re-established. 

The leading British banks are one of the few sectors of the UK 
economy which face intense world competition and ye: at the same 
time rank close to the top of the international league table. In 
achieving this, they contribute very substantially to die nation's 
invisible earnings. 

The rapid changes that are taking place in the financial sector 
make exceptional demands upon those w ho have to provide a wide 
range ofservices and quickly adapt to new techniques. Our verv 
successful year was made possible by the efforts of our staifand I uke 
this opportunity to thank them" 


THE ACTION BANK C^ 


NatWest 


THE ACTION BANK 


< 
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■ ** * ■ £i 'fi 

Plan to attend the § ^ 

INTERNATIONAL! & 
PIPELINE 1 18 
SYMPOSIUM, I if 
MAY 6 & 7 Is! 


*i{-A 
r- ->1 


to £465,000 

IN SPITE of a second half The cold, wet harvest and slow 
which produced profits of maturity of crops, with resui- 
£2.3m compared with £2. 8m. taut low yields: lower factory 
Wold, freezer and packer of production volumes resulting in 
green vegetables, returned pre- higher unit processing costs; 
tax figures for 19B5 as a whole and the need to purchase frozen 
considerably lower at £465.000. products on the spot market re- 
compared with £1.47m. This suiting in higher interest 
result was foreshadowed in a charges — up by £400,000 to 


Provincial profits 
dive after general 
insurance setback 


DURING EXPO 85 1| 

IN VANCOUVER, B.C., CANADA g | 

MEET AND HEAR EXPERTS AND PROJECT f. % 
PRINCIPALS INVOLVED IN PIPELINING ON A & £ 
WORLD-WIDE BASIS g £ 

To help keep you on top of major developments in v 
the international pipeline field, the Government of 
Alberta is sponsoring a two-day International & & 
Pipeline Symposium in Vancouver, May 6 and 7 1% 

during Expo ‘86. ^ 

THE PROGRAM: A (act-filled event with nine 
sessions in two daysMn four of the sessions, eight y 
international projects in the planning and impie- '■!* 
mentation stages including the Canadian Polar £ 

Gas Project and Saudi Arabian Pipeline Projects, ^ 
will all be described and discussed by the individ- 5- 

ual project principals including project needs *-■ sS 

and requirements from planning, financing ^ 
through to construction, operations and control, gj 
Key aspects of pipelining in various geographical ^ 

areas and under distinctly different climatic condi- ^ 

tions will also be addressed. : «5 ^ 

There'll also be detailed technical sessions dealing si 
with operations, control and communications; % 
construction/advanced technology; planning. ^ 
engineering, design and procurement; internation- ^ 
at project financing and a panel discussion on * % 
heavy oil movements. 

THE LOCATION: TheSymposium will be held in t 
the Westin Bayshore Hotel in downtown Van- J £ 
couver. -5 ^ 

THE FEE:S300.00 Canadian, includes admission $ M 
to all sessions, two luncheons, a reception and § & 
Symposium banquet. V- 

For complete information please contact: . & ^ 

Mr. Stern Jaluisen. ^ 

Alberta Economic Development 

gm Floor. 9940-106 street jg S If 

Edmonton. Alberta. Canada m ^ 

T5K ZPG ^ jc 

Phono: [403] 427-0741 Tefex: 037-4815 | 


statement issued by the com- 
pany in January. 

The second half profits were 
achieved in spite of very diffi- 
cult harvesting conditions, and 
the directors say the shortfall 
in group profits is solely attri- 


£872,000. 

The results of the first two 
months of 1986 are in line with 
budget, and current selling 
prices are higher than at this 
time last year. 

Group turnover for 1985 was 


butable to the performance of up from £26.04 m to £30.97m. 
Wold Farm Foods, the princi- Stated earnings per 5p share 
pal subsidiary involved in the of this USM quoted company 
harvesting and freezing of vege- fell from 5p to 0.99p. There is 


tables. 

The main adverse factors in- 
fluencing thin business were : 


no final dividend — an interim 
of 0.75p net was paid in 
November. 


John I. Jacobs profit 
maintained at £1.3m 


Higher investment 


This left an operating profit 


and further gains on realisations of £1.2m (£909,000), to which 
have helped the John I. Jacobs was added share of related cora- 


shipbroking 


group to hold its pre-tax profit 
at £1.3m for 1985. 

From a turnover of £1.75m 
(£1.35m) the group produced 
a gross profit of £347.000 
(£304,000), but that had to bear 
administration costs of £631,000 
(£517,000). 


shipowning pan res £377,000 (£606,000) and 


KENDAL-BASED Provincial 
Insurance suffered a severe set- 
back on its general insurance 
operations in 1985 and for the 
year achieved a pre-tax profit of 
£368,000, compared with £3.69m 
in 1984. 

Underwriting losses on its 
worldwide general insurance 
operations rose from £12.65m 
to £21. 68m — well in excess of 
investment income, up 16 per 
cent in sterling terms from 
£1 5.04m to £17.49m. 

Profits from non underwriting 
subsidiaries and associated com- 
panies almost doubled from 
£2J27m to £4.36 m. But it was left 
to the company’s buoyant long- 
term business where profits 
jumped from £300,000 to £l-5m 
to achieve an overall profit 
result last year. 

However, the company is lift- 
ing Its dividend for the year by 
nearly 9 per cent, from 23p to 
25p. 

General insurance business in 
the UK showed a n ear-30 per 
cent growth in premiums from 
rating increases and higher 


volumes of business. . However, 
underwriting losses spared, dur- 
ing the year from .the: house- 
hold and motor accounts.' 

The company's motor business 
suffered, as did the industry, 
from higher claim numbers and 
rising claim costs:'. Household 
business suffered from continu- 
ing high incidence of thefts 
severe weather and subsidence. 

Accident and transit business 
produced good results, but the 
commercial- property - account 
suffered underwriting losses 
because of inadequate .premium 
levels. 

Overseas, general insurance 
business produced a substantial 
loss — particularly in Canada. 

The . company: is proposing a . 
reorganisation, with a non- 
insurance holding .company and . 
the cancellation -of' the 10 ''per; 
cent and 25 per cent listed pre- 
ference shares for cash pay- 
xnnts of 140p and TOpper share 
respectively. 

Full details will be sent to 
shareholders within the next 
three months. 


Grieveson Grant 
and Co. 

MEMBJ315 Of THE STOCK EXCHANGE 

From Tuesday 1st April 1 986 
we shall be at 

PO Box 560 
20 Fenchurch Street 
London EC3P 3DB 

Telephone: 01-623 8000 



deducted interest payable 
£277.000 (£214.000). 

Tax takes £331,500 (£436.500) 
to leave a net profit of £979.500 
(£864.500). Earnings are 4J25p 
(3.75p) and the dividend is 
lifted to S.6p (35p) with a final 
of 22p. 

There is an extraordinary 


United Trust & Credit 
set for USM in June 


However, investment income gain of £287.000 representing 


/dberfa 

ECONOMIC DEVELOPMENT 


and interest rose to £960,000 
(£758,000) and the profit on 
realisation of investment to 
£525,000 (£364.000). 

Lyon & Lyon 
little changed 

A downturn of £116,000 in the 
second six months of 1985 left 
profits of Lyon & Lyon little 
changed for the full year at 
£429,208 pre-tax, compared with 1 
£443,114. 

Turnover expanded from 
£11. 6m to £13.9m — the group, 
based in West Yorkshire, is a 
Ford main dealer, vehicle re- 


m a inly the net surplus on dis- 
posal of the interest in Socomet 
Auvray and a share of a related 
company's extraordinary iters. 


Forward 

Technology 


Forward Technology Indus- 
tries, which manufactures elec- 
tronics and specialised mach- 
inery, has returned to the 
dividend list with a 0.5 payment 
for the 1985 year, the first for 
four years. 

The payment was made pos- 
sible by a 41 per cent rise in 
taxable profits for the year, at 


BY RICHARD TOMKINS 

United Trust & Credit, an 
issuing house and financial 
services group whose shares are 
traded on the over-the-counter 
market looks set to join the 
USM’s growing financial 
services sector in June with a 
market capitalisation of about 
£10m. 

The company was founded in 
1982 by Mr Geoffrey Simmonds 
and Mr Richard Owen. Its turn- 
over comes mainly from 
market making in OTC and 
Stock Exchange-quoted securi- 
ties. but the corporate finance 
division is the chief contributor 
to pre-tax profits. 

UTC is active in the new 
issues market and has so far 


brought 11 companies to the 
OTC and eight to the USM. 
Among the USM Issues have 
been Gable House (now on the 
main market), Jphn Kent, 
Sangers Photographic, and 
Aprfied Holographies. 

Profits rose from £302,000 to 
£762,000 for the year to 
December 1985 on turnover up 
from £8m to £13m. At its fund- 
raising share issue last July the 
company had forecast profits 
for the year of £600,000. 

The USM flotation will be 
preceded by a rationalisation of 
UTC’s share capital which at 
present gives 20 votes a share 
to the holders of 200,000 
founders 1 shares. - - 


B ank of Montreal 

(A Canadian Chartered Bank) 

£100,000,000 

Floating Rate Deposit Notes doe 1994 

Notice is hereby given that the Rate of Interest fin’ the three month 
period 27(h March, 1986 to 27th June, 1966 has been fixed at 
lL9ta per cent The amount payable on 27th June, 1986 will be 
£145.72 per £5,000 Deposit Note and £1,457.19 per £50,000 
Deposit Note. 

Morgan Guaranty Trust Company of New York 



pair specialist and a shipbuilder fi.02m against £722,000. 
and repairer. carae 0 ut of tumov 

Tax was reduced by £114,408 £24. 76m against £22.02n 
to £99,937 and left earnings at result was further boosl 
9.98p, against 6.84p previously, low the line by a £l-29ni 
A final divident of 4p makes a ordinary profit relating 
sarae-again net total of 5.5p. sale of subsidiaries, ai 


NOTICE OF REDEMPTION 
To the Holders of 

The Broken HilJ Proprietary Company Limited 

10% Debentures Due 1990 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture, dated as of 
May 1. 1975. under which the above described Debentures were issued. Debentures, aggregating 
U.S". 81,000.000 principal amount, have been selected for redemption on May 1. 19867 through 
operation of the Sinking Fund, at the principal amount thereof, together with accrued interest 
to said date, each in the denomination of li.S. 61,000, as follows: 

Outstanding Debentures bearing we rial numbers ending in any of the following two digits: 

00 10 II 14 54 71 73 75 

Abo Debentures bearing the following serial numbers: 


32 

1132 

2032 

2932 

4632 

5632 

6732 

7532 

8232 

9032 

9632 

11932 

12632 

16732 

132 

1332 

2232 

3032 

4732 

6032 

6932 

7632 

3332 

9132 

9732 

12032 

14532 

16832 

2:2 

1432 

2432 

3132 

4932 

6332 

7032 

7732 

8432 

9232 

9832 

12132 

15332 

17032 

332 

1632 

2632 

3232 

5032 

6432 

71 3Z 

7832 

8732 

9332 

10132 

12232 

16332 

17132 

732 

1732 

2732 

3332 

5332 

6532 

7232 

7S32 

8832 

9432 

10232 

12332 

16432 

17332 

833 

1833 

2832 

4332 

5532 

6632 

7332 

8032 

8532 

9532 

11232 

12432 

16532 

17532 


On May 1, 1986, the Debentures designated above will become due and payable as aforesaid 
in such coin or currency of the United States of America as at the tune of payment shall be legal 
tender for the payment of public and private debts. Said Debentures will be paid, upon surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option 
of the holder either i a ) at tne Corporate Trust Office of Morgan Guaranty Thut Company of New 
York, 30 West Broadway, New York, New York 10015, or (b) subject to any laws or regulations 
applicable thereto, at the main offices of Morgan Guaranty Trust Company of New York in Brus- 
sels, Frankfurt (Main!. London. Paris and Tokyo, of Credito Romognolo S.p-A. in Milan and 
Rome, of Bank Mees & Hope NV in Amsterdam and of Kredietbank S.A. Luxembourgeoise in 


home, ol Dank Mees <k nope m m Amsterdam and ot Nredietnanx 3.A. Luxembourgeoise in 
Luxembourg. Payments at the offices referred to in (hi above shall be mode by check drawn on, 
or transfer to a dollar account maintained by the Holder with, a bank in The City of New York. 
Any payment made by transfer to an account maintained by the payee with a bank in the United 
States may be subject to reporting to the United Slates Internal Revenue Service (IRS) and to 


Any payment made by transfer to an account maintained by the payee with a bank in the United 
States may be subject to reporting to the United Slates Internal Revenue Service (IRS) and to 
backup withholding of 20 °« of the gross proceeds if payees who are not recognized as exempt 


recipients fail to provide the paying agent with an executed IRS Form W- 8 , certifying under 
penalties of perjury that the payee is not a United States person or an executed IRS Form W-9, 
certify ing under penalties of perjury the payee's taxpayer identification number (employer iden- 
tification number or social security number, as appropriate). Those holders who are required to 
provide their correct taxpayer identification number on IRS Form W-9 and who foil to do so may 
also be subject to a penalty of S50. Please therefore provide the appropriate certification when 
presenting your securities for payment. 

Coupons due May 1, 1986, should be detached and collected in the usual manner. 

On and after May 1, 1986, interest shall cease to accrue on the Debentures herein designated 
for redemption. 

THE BROKEN HILL PROPRIETARY COMPANY LIMITED 

Dated: April 1, 1986 

NOTICE 

The following Debentures previously called for redemption have not yet been presented for 
payment: 

4288 4368 4555 4638 46.46 4986 5138 16388 16438 16538 17738 17786 17886 

4338 4386 4566 4655 4VH 50V. 5155 .16338 16455 16566 17755 17838 

435 5 4486 4568 4666 4i*6S F066 1063-5 16366 16466 16568 17766 1 7855 

4366 4538 4586 4668 4966 5066 15786 16386 16468 16586 17768 17866 


Chan ge o f Name 

WICO, Galloway & Pearson Limited 

MEMBER OF THE STOCK EXCHANGE 

As from 1st April 1986 the name will change to 

W.I. Carr (UK) Limited 


Institutional & International 

119 Cannon Street 
London EC4N 5DD 
Tel: 01-623 9292 
Tele*: 8965819/S853S4 


Private Clients 

154 Bishopsgate 25 East Street 
London EC2M 4XB Famham, Surrey 
Tel : 01-247 7631 Tel; 0252 710565 



W.l. Carr (UK) Limited 

A wholly owned subsidiary of Exeo International p.J.c. 


carae out of turnover of 
£24. 76m against £22.02 m_ The 
result was further boosted be- 
low the line by a £1-2 9m extra- 
ordinary profit relating to the 
sale of subsidiaries, and the 
! comparitive figures have been 
| adjusted to reflect the dis- 
posals. 

The directors say that the 
financial disciplines that have 
been necessary over the past 
four years have borne fruit, 
and the company's net debt has 
been reduced from 255 per cent 
to 5 per cent They expect that 
results for the current year 
should show continuing pro- 
gress. 

House of Lerose 

House of Lerose. the garment 
maker, fabric printer and dyer, 
achieved taxable profits of 
£1.2m, against £727,000, in the 
1985 year. Turnover was lower 
at £16.6m (£17.04m). 

The final dividend is being 
lifted to 5.4p (5p), making a 
higher total of 8.4p (8p). Earn- 
ings per share were 152p 
(10.6p), after tax of £323,000 
(£121.000)— there was an excep- 
tional deferred tax credit this 
time of £354,000. 


Tesco sale 

Tesco has announced that an 
agreement has been reached for 
the sale of Tesco Stores Ireland 
to H. Williams and Company, 
the Dublin-based supermarket 
group, for II 17m (£15-2rn ster- 
ling} adjusted by the net work- 
ing capital value as at the date 
of completion. 

Sunbeam Wolsey 

Sunbeam Wolsey, Cork-based 
textile group, attained higher 
taxable profits of I£L34m, 1 
ag ains t. LEl^lm (£1.07m ) for the : 
1985 year. Turnover was 
I£32.16m compared with 
l£2S.09m. 

Earnings per 25p share were 
12. Ip (ll.Sp). The final divi- 
dend is unchanged at 3p, main- 
taining the total at 4p. 

Arncliffe losses fall 

The pre-tax loss, after all 
known charges and deprecia- 
tion, was reduced from £387,022 
to £275,583 at Arncliffe Hold- 
ings. in the year to October 31 
1985, with second half losses 
down from £383.250 to £191.799. 

Turnover for this Leeds-based 
property developer and build- 
ing contractor was slightly 
lower at £5.4m against £5- 55m. 

F.T. Share Information 

The following securities have 
been added to the Share 
Information Services: 

Great Pacific Resources Inc 
(Section: Canadians). 


MANUFACTURERS HANOVER 
TRUST COMPANY 

US$280 .000 ,000 
Floating Rate Subordinated 
Capita! Notes due 1997 

Notice is hereby given that 
interest for the period 9th 
October, 1985 to 14th AprjJ. 
1986 will be USS2.067.27 per 
U5550.000 coupon and will be 
payable on 14th April, 1986 
against surrender of Coupon 
No. 2. 

Manufacturers Hanover Limited 
Agent Bank 


Unidare share placing 


Substantial changes are 
being made to shareholdings in 
Unidare, the Dublin-based elec- 
trical cable and transformer 
maker, with Philips Electrical 
reducing its 51 per cent con- 
trolling stake to 10.5 per cent 
and Alan Aluminium disposing 
of its 25.S per cent holding. 

A total of &28m shares 
(Philips 3.85m and Alcan 2.43m) 
are being placed by Allied Irish 
Investment Bank at 175p each 


with Dublin based institutional 
investors. 

Philips will hold its remain- 
ing lm shares (10.5 per cent) 
for at least one year. It will 
continue the same level of 
management support as before 
and its nominees remain- on the 
board. . . V 

' - Following the rationalisation 
of the past four years, TJnidare, 
with Its new shareholder base 
and sound balance sheet, “is 
poised for an exciting future.” 


Scandinavian Finance B.V. 

(Incorporated in the Netherlands with limited UabSity) 

£20,000,000 

Sterling Floating Rate Notes 1990 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorporated in Greta Britain with Umited liability) 

For the three months 
27th March, 1986 to 27th June, 1986 

fin accordance with the provisions of Notes, notice is 
hereby given that the rata of interest has berm fixed at 
1 VYib per cent and that the interest payable on the 
relevant interest payment date, 27th June. 1986 
. against Coupon No. 24 will be £29.46. 

Agent Bank: 

Morgan Guaranty Trust Company 

London 


This advertisement compiles with due reqtdnsuiemr ci the ConmH of The Stock Exchange <*f dm Umtod KHogdam and tba 
■BapobBc of ffeiand and dbesuof cons titu te mu offer o£ ceinritatton to satocriBe tbrcrp m c ha eo, anysec u zMos . 




BPCA Finance Limited 

(Incorporated in The Australian Capital Territory under the Companies Ordinance Act-1954 registered number CL 3401) 

U.S. $150,000,000 8% per cent. Guaranteed Bonds 1998 

unc onditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 

(Incorporated in England under die Companies (Consolidation) Act 1908, registered number 102498) 

Issue Price 100 Y* per cent 


The following have agreed to subscribe or procure Subscriber for the Bonds: — 

S. G. Warburg & Co. Ltd. Morgan Stanley International* 

Bache Securities (U.K.) Inc. Bankers Trust International Limited 

Banque Bruxelles LambertSJL Banque Nationals de Paris 

Banque Paribas Capital Markets Limited Citicorp Investment Rawir Limited 

County Bank Limited Creditanstatt-Bankveiein 

Deutsche Bank Capital Markets Limited Dresdner Bank Aktiengesellschaft 

Fuji International Finance Limited Generate Bank 

qoMman Sachs International Coip. TO International Limited 

Lloyds Merchant Bank Limited Morgan Grenfell and Co. Limited 

The NIkko Securities Co., (Europe) Ltd. Nomnra Inte rnatio nal T.rnih»fl 

Orion Royal Bank Limited J. Henry Schroder Wagg & Co. Limited 

Standard Chartered Merchant Bank Limited Swiss Bank Corporation Limited 

Union Bank of Switzerland (Securities) Limited Westdeutsche Landesbank Girozentrate 

Westpac Banking Corporation Wood Gundy Inc. 

Application has been made to the Council of The Stock Exchange of the Uuited Kingdom and tbe RepnbGc of Ireland for the Bond* u* 

admitted to the Official list. Interest oa the Bomis is payalfe annaafly in arreaxs, the first sudt payment behig due <m 3 ^^ 

Particulars relating to the Bonds are available in the Enel Statistical Service. Copies of the Listing Particulars mav be oht«™.rf h. 
^dbusinM hours upland including 3rd April, 1986 from 4 k Company Announcements Office of The Sm elt 


Generate Bank 
I3J International Limited 
Morgan Grenfell and Co". Limited 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 


The British Petroleum Company p.l.c., 
Britannic House,- 
Moor Lane, 

London EC2Y 9BU. 

1st April, 1986 


S. G. Warburg & Co. L(d. t 
33 King William Street, 
London EC4R 9 AS. 


Rowe & Pitman, 

1 Flnsbuxy Avenue, 

London EC2M 2PA. 


r 


r, 

m \ 
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T011E BESTaFTH»KHQW^S^m .mtorkai^h C ON1WriED IN THIS WERT6EMEKT 
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1 IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS THE DIRECTORS 0“ UNITED BISCUITS ■ HOLDINGS - PLC ACCEPT RESPONSIBILITY ACCORDINGLY 



United Biscuits. Imperial. 



But apart fromthe cake, there’s the icing: 

1. United Imperial would become an 
even greater force in food manufacturing 
and leisure. (LJB and Imperial are strong 
individually Imagine them together.) 

2. United Imperial would reduce over- 
heads. (Wherever possible^ duplication 
would be eliminated And distribution and 

’ warehousing would be rationalised.) 

3. United Imperial would develop, 
re-invest, and expand in food and leisure. 


(By definition, a stronger cash flow 
releases funds.) 

4. United Imperial would open up real 
market opportunities for both companies. 
(Consider the complementary nature 

of their businesses and their sales forces.) 

5. United Imperial would be even more 
innovative. (Pool the ideas of two top 
Research and Development teams, and 
eureka!) 

It really should be some get-together. 


United Imperial 

THE LONGER YOU LOOK AT IX THE MORE IT MAKES SENSE. 


■VARIES. L 3- FOODS -IOC LEISURE UN- EDITED TRADING PROFIT OF IICITM FOR 55 WEEKS v \uzD C:7H DECEMBER Ivcv O-TPACTED FROM THE 




— L£i5J?.E’3": p TC 5-.CCO^- ..CrE c ATiMG PROFITS Cr l:'Ic jM ACCORDING 70 15EC F^OF.-T FORECAST UNITED IMPERIAL. FOODS STE.ERE'.MNu AMD 1 LEISURE ; 1 


l .'b-iL •_ 


' - : m - ■ . : : - s - -T : :o ? = OF'TS for "r e =s= ' : do s“a?e2. 
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Granville & Co. Limited 

Member of Tt'a National Association of Security Dealers 
and Investment Managers 

8 Lo*at Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 



Sigh of relief at go-ahead 
for unsolicited calls 


BY ERIC SHORT 

LIFE ASSURANCE and unit There has always been con- 
trust sellers, whatever their siderable unrest over un- 
category, were relieved last solicited calling, especially 
week when a joint document from consumer protection 
from the Securities and Invest- bodies. They do not like the 
ments Board and the Marketing idea of any seller being able to 
of Investments Board Organis- call uninvited at people’s homes. 


ing Committee tSib/Miboc) 
issued proposals that would 
allow them to continue unsoli- 


telepbone them at home or at 
work, or stop them in the street. 
Clause SI of the Financial 


surrender or early cash-in 
values. The exact details have 
yet to be determined. 

Cooling-off procedures already 
operate in the life assurance 
industry. However, these pro- 
posals would considerably 
extend their scope. 

Cooling-off would apply to all 
life and unit trust products. 


cited visits to potential clients Services Bill set out the general life and unit trust products, 
to obtain business. rule that would make it illegal with very few exemptions. 

. f Qr »he seller to try to sell any Single-premium bonds, indus- 

Sib/Miboc has accepted the iSveSmlnt product or make trial life policies and pension 
tb ?H llfe T. ?SSUranC y r y oi investment agTee- policies would be subject to 
industry that cold-calling, as it durmTanimsoUcit^ cooling-off procedures, though 

is known, is essential in market- durLng an UQS0UC uea ^ Revc * ue approval needs 

ing life assurance and unit ca “- . .. to be sought over pension con- 

tn.st products. "JJSS-SI refunds pot 

but also as contacting them by being pemutted at present on 
telephone and stopping them in these contracts. 


Gencor Group 

Gold Mining Companies’ Results 
for the year ended 31 December 1985 



Name of 

Tons 

Gold 

Net 

Dividends 

Company 

Milled 

Produced 

Profit 

cents per 


too 


Rm 

Share 

Grootvlei 

1,977 

6,853 

28.9 

180 

Marie vale 

355 

1,136 

3.3 

70 

St Helena 

2,390 

12,372 

85.7 

450 

Stilfontein 

1,769 

9,929 

42.6 

290 

West Rand 

1,976 

4,058 

10.6 

120 

Average Gold Price Received R22.I52 per kg (1984 RI6.855) 



Points made in the Statements by the Chairmen 
Mr. W. B. Evans , Mr. C. R. Netscher and Mr. E Pavrtt 

BEATRIX (Company Number 77/02138/06 f 

Both No I and No 2 Shafts are fully commissioned and operating efficiently. Numerous 
water intersections delayed the establishment of stoping face, but production forecasts 
have nevertheless been met. Since milling activities commenced in October 1983, the 
planned increase in tonnage throughput has remained on schedule and during the calendar 
year a total of 1,807.000 tons was milled. The first gold was produced in December 1983 
and a total of 1 1,021 kilograms of gold was produced during the 1985 calendar year. 

GROOTVLEI (Company Number 01/02088/06) 

• The future of the mine still depends significantly on the rate at which the mine continues 
to find payable ore reserves. For this reason the rate of development was maintained at a 
high level during the past year. The main source of ore is the Kimberley Reef where the 
average value of the development in 1983 was 473 centimetre grams per ton; 1984 it was 
317 and in 1985,259. 

The cost per ton milled increased by some 19 per cent mainly due to the maintenance 
and replacement of obsolete underground equipment However, every effort will continue 
to be made to control cost increases, particularly by confining development to selected 
areas. 

The extensions to the carbon-in-pulp plant are being commissioned. 

ARIE VALE (Company Number 05/0677806 ) 

Minfiig is the on ly industry in" which job reservation continues because of the retention 
of the term “scheduled person" in the Mines and Works Act. It is hoped that this last 
remaining vestige of discrimination in South African labour legislation will be removed 
during the current parliamentary session. 

The future of the mine continues to be determined mainly by the exposure of payable 
reserves from limited development in the No 3 Shaft area, as well as the availability of 
payable remnants within reasonable accessibility of working haulages. It is therefore 
essential that working costs are kept within reasonable limits for these reserves to 
remain payable. 

The mine once again worked the whole year without a fatal accident. In fact the mine 
has had only one underground fatality since 29 December 1976. This is a very creditable 
achievement and is in keeping with the mine's long safety record. 

ST HELENA (Company Number 05/2074306) 

Depletion of the higher grade areas at No 2 Shaft, coupled with a marginal increase in 
Leader Reef mined, has resulted in a decrease in average yield from 5.4 grams per ton in 
1984 to 5.2 g/t in 1985. This trend was offset by an increase in tonnage milled to maintain 
gold production at 1984 levels. It is planned to maintain grade and tonnage milled at present 
levels for 1986. 

Approximately 70 per cent of the tonnage mined is drawn from the Basal Reef and 
30 per cent from the Leader Reef. This tonnage mix is continually being reviewed in order 
to optimise yield while ensuring the balanced depletion of ore reserves. Prospecting for 
"B" Reef is ongoing but only a marginal tonnage contribution can be expected from this 
source. 

STI LFONTEIN (Company Number 05/3341206) 

Prospecting in Tribute Area No 2 was sufficiently encouraging for an application to be 
made to extend the size of the area involved. However, it is unlikely that the increased area 
will affect the life of the mine significantly unless considerable quantities of good grade ore 
can be found in the current Ventersdorp Contact Reef development programme. It is still 
anticipated that the mill throughput and the recovery grade will be considerably reduced 
by 1990. 

With working costs now close to R 1 7.000 per kilogram the mine is vulnerable to 
inflation and low gold prices. It has limited higher grade areas available to provide a buffer 
against such circumstances. Therefore the policy of hedging the majority of the gold 
production on the futures market at times of higher rand prices will be continued. 

WEST RAND (Company Number 010197806) 

The future of the mine continues to be dependent on its ability to maintain the existing 
gold yield and to control working costs, the overriding factor being the gold price. Income 
from uranium ceased as a result of the rescheduling of contractual deliveries. This resulted 
in a reduction in income of some R6.6 million compared with 1984. 

With working costs now exceeding R20.500 per kilogram the mine is vulnerable to 
inflation and low gold prices. It has limited higher grade areas available to provide a buffer 
against such circumstances. Therefore the policy of hedging the majority of the gold 
production on the futures market at times of higher rand prices will be continued. 

All the above companies are incorporated in the Republic of South Africa. 

London Secretaries: Cencor (UK) Limited. 30 Ely Place. London EC IN 6UA. 


NOTICE OF REDEMPTION 

Campbell Soup Overseas Finance N.V. 

U.S. $50,000,000 
14% Guaranteed Notes 
Due 1989 

Notice is hereby given that Campbell Soup Overseas Finance N.V. has elected to redeem all 
of its outstanding 14% Guaranteed Notes due 1989 (the “Notes]') on April 15, 1986, at the 
Redemption Price of 101% of their principal amount together with accrued interest to such 
date. Coupons maturing April 15, 1986, should be detached and presented for payment in the 
usual manner. 

On April 15, 1986. the Notes will become due and payable at the Redemption Price, and 
interest thereon shall cease to accrue on and after said date. All Notes, together with all 
coupons appertaining thereto, maturing on or after April 15, 1987, are to be surrendered for 
payment 0 f the Redemption Price at the option of the holder (a) at the Corporate Trust and 
Agency Group Office of Bankers Trust Company. 123 Washington Street. New York, New 
York 10015 or (bl subject to any applicable laws or regulations in the country where each of 
the following offices are located, at the main offices of Bankers Trust Company in London, 
the main offices of Bankers TVust GmbH in Frankfurt am Main. Bankers Trust AG. in 
Zurich, Banque du Benelux S.A in Brussels or Banque Indosuez in Luxembourg. 

Campbell Soup Overseas 
Finance N.V. 

By: Bankers TVust Company 
iu Fiscal Agent 

March 13. 19S6 


the street — the notorious clip- 
board selling. If cold-calliDg 
were banned, life assurance 
would lose one of its main 
marketing methods. 


notorious clip- Also much more information 
If cold-calliDg would be given, compared with 
life assurance that under the existing prac- 
i of its main tice. The investor could have 
ids a little longer In which to decide 


However. Clouse 51 snows -1-1 days instead of the preseot 

Sib/Miboc to propose various AU aa>5- J 

categories of persons to be In respect of linked-life bonds 
allowed to make contracted and unit trusts, the industry has 
calls and the life assurance in- argued that the cooling-off 
dustry has been lobbying hard period gives investors a free 
for life and unit trust sellers to investment option against them, 
be such a category — using the If the market rises after they 
well-worn argument that life have bought their contract, they 
assurance has to be sold rather accept. But if it falls, they can 


than bought. 

This would have been an 


exercise their optiton and get 
their money back. 

The proposals envisage that 


opportune time for the life j nvest ors in such products 
assurance industry to re- would receive the lower of the 
examine its marketing methods, offer price 0 f the units at the 


in the light of changes in 
marketing habits and develop- 


time of purchase and at the 
time of exercising the option — 


ments in communications. In- they would carry the invest- 
stead it has opted for the status ment ^5^ but would not pay 
quo and has persuaded Sib/ tbe front-end charges. 


Miboc of its arguments. 

So where does the consumer 


The life assurance industry, 
by way of initial reaction 


stand? After all, the raison accepts the principles behind 
d’etre tor the Financial Services the proposals but says it needs 
Bill is to protect the consumer to study the details. It is con- 
as investor — though the argn- cerned that the cooling-off 
ments being put forward at notice may provide too much 
times seem more concerned with information, thus confusing the 
protecting the seller. investor. 

The Sib/Miboc proposals pro- The danger with a statutory 


protecting the seller. investor. 

The Sib/Miboc proposals prq- The danger with a statutory 
vide for co nsum er protection in notice is that its contents are 
two ways. prescribed by law and so are 

First, the proposals contain a rigid in operation. The need 


two ways. prescribed by law and so are 

First, the proposals contain a rigid in operation. The need 
code of conduct which a seller is for flexibility so that the in- 
would have to abide by when yestor may distinguish the 
conducting an unsolicited calL important information for the 
This code amplifies the conduct particular contract, 
of business rules published by However, many in the indus- 
the Sib and is similar to the try see no need to hurry over 
voluntary code of selling prac- details. There is a growing 
tice for life assurance operated worry that the cost of providing 
by the Life Insurance Council this extra information will far 
of the Association of British outweigh the benefit to the con- 
insurers. The main features of sumer. 


the Sib/Miboc code are; Copies of the proposals can 

• No call shall be made at an be obtained from Sib/Miboc, 3 

unsocial hour. Royal - Exchange Buildings. 

- ^ London EC3V 3NL. Comments 

on them should be submitted 
mnst state his or her name and «j 3V 15 - 

that of his or her company and 

the purpose of the calL 

• The seller has to respect the r - 

right of the person to bring the 2E 

call to an end at any time, and section 9-sm of the 

to comply with such a request uniform commercial code 
promptly and courteously. (the “ " > 

— __ . „ . „ . . ■ merer take none* Out Tha flrtt 

• No statement shall be made chipgo. u •sent 

during the call which is untrue, tur££n t™»c££ 

or not wholly true or even exag- gft 

gerated. The seller must not- s** m Nanv.ui* and ctuw 

give an evasive answer to a um 

question by the prospective 

Client. ■* “StturwJ party), pursuant (1) BO 

At this stage, no one is pre- . ^^c 9 ii“t^,^io m uS ls wi 5 i l ? ,, S 
pared to say how such rules .W.wSSSSE 

are to be enforced, particularly tw j • cayman isiana 
the last one. Many sellers boast KEfo? za a!£u**d , ‘JSUSbu^'Ric 
that there is no Question thev vaooo Monaco and fB) Ingram worid- 
“f. . H Immstmant*. Ltd. ("IWIL"). a 

cannot talk their way round, or Cayman Island* corporation haying an 

talk their way out of. Monaco?* wlH 

sr* 

of Miboc, when talking about *nrt tf«scrll>*d Mow (the “CoJUWran 
enforcement, refers to the threat S^ii^igSe £ 
of discipline on any seller n?™i I s fn|SS Mon *’°* stwet eh***., 

caught breaking the rules, and th* muimi consim of t*a follow- 
to inspectors from self- lnfl u) D eSSrtr or hl: Thr«* *a*« of 

regulatory organisations who ‘SS* S2ESSS3 

would descend on firms and caoim noc* or iwil. 
sellers to check their activities. 

The second protection for ^STS enls co^’boS 

consumers buying life assurance rwin. constituting an of aw issued 

and unit trusts through con- wn ?*“?iS n SirS t T C ^ 1 to* 

solidated calls (and Presumably 

Via any Other marketing) IS the Mon. a Delaware corporation having 

cooling-off period. 

Under the Sib/Miboc pro- ■ E? 

posals. Investors would have n> Indebtedness owing by the Com- 

14 days after the sale to change SEZ, SM 

their mind and get their money tlw , Ioht w 

back. They would receive by bid It the Sale by bidding In an or a 

. .h p portion of the indebtedness owing by 

post a coolmg-oif notice from (be Comoaniec to the Banks, 
the life company or unit tTust 
group issuing the investinent ^ 

product. This notice would Bank of cnicago. 312 ^ 732 - 4000 . 

contain details of the product. — 

the commission, charges and 


NOTICE or NIKK SALE OF 
COLLATERAL PURUSANT TO 
KCTION 9-504 OF THE 
UNIFORM COMMERCIAL COM 


' .. r 1 ®* 5 * »*t The First 

National Bank of Chicago, as agent 
*pr The First National Bank of Chicago. 
European American Bank & Trust Com- 
Nny, The First National Bank of St. 
Paul. Corrmtmo Union Bamc. TDird 
National Bank In Nashville and Chase 
. Ma n hat t an Bank, N.A. (Mid banks 
being referred to coUectfvalr as the 
". Bj _ nkI ' mna TT| * First National Bank 
ol Chicago, as agent, being referred to 
a* "Secured Party), pursuant (1) bo 
-S ection 9-504 of the I Illinois Uniform 
Commercial Code, (10 the barms of 
the applicable security documents 
eaecutyrt bv (A) Ingram International. 
Ltd t" IIL'O. a Cayman islands coc 
do ration haring an oee at Algue 
Marine. 24 Avenue De Fontvtallle. MC 
94000 Monaco and fB) Ingram World- 
wide Investments. Ltd. (" IWIL"). a 
Cayman Islands corporation having an 
o*ce at Algue Manne. 24 Avenue De 
For tv lelll*. MC 98000 Monaco, will 
sell tnc property owned by iil and 
IWIL < collectively, the " Comoanles ”) 
and described below [the "Collateral") 
at a public sale to be held on Monday. 

7. 1986 at 2.00 P.m. at Suite 
900. 55 East Monroe Street. Chicago. 
Illinois 6RG03. 

The Collateral consists of the follow- 
ing property? 

Ca) Property ol IIL: Three shares of 
the capital stock of IWIL. constituting 
all of the issued and outstanding 
capital stock or IWIL. 

«b> Property of IWIL: 1.7S0.000 
Shares of tna capital stock of World- 
wide Ingram Investments. N.V.. a 
NuThnrtanifs Antilles corpora bon 
constituting all Of t be Issued 
and outstanding capital stock ol W1I. 
Wll Is the owner Of 9% of the 10*4 
cumulative preferred stock and 9% of 
the preferred stock d! Areata Corpora- 
tion. a Dataware corporation having 
Interests principally In forest products 
end or In ting, said 109i cumulative 
■ or e f ermd stock and oreferred stock has 
been Pledged bv Wll as collateral for 
ti> Indebtedness owing by the Com- 
panies and Wll to the Banks and III) 
certain indebtedness owing to MkBaod 
Bank. 

Secured Party reserves the rloht to 
bid at the Sale by bidding in an or a 
portion of the indebtedness owing by 
the Comoanles to the Ra n ks 

Thu Sale wit be aublect to certain 
son-iec terms. Information Concer n ing 
such terms may be obtained from Mr. 
Paul Widuch at The First National 
Bank of Chicago. 31 21732-4000. 


Kleinwort Benson 

With effect from 1st April 1986 
the Kleinwort, Benson Limited mortgage rate 
will be 12.5% per annum, and the 
personal loan base rate will be 1L5% per annum. 


£75,000,000 

Yorkshire International Finance B.V. 
Guaranteed Floating Rate Notes due 1994 

Guaranteed on an unsubordinated basis by 



Yorkshire Bank PLC 

In accordance with the provisions of the Notes, notice 
is hereby given that for the three month period 
27 ih March, 1985 to 27th June, 1986 the Notes 
will cany an interest rate of per ann um with a 

coupon amount of £146.51 per £5,000 Note. 

County Bank Limbed 
Agent Bank 


NOTICE OF REDEMPTION TO HOLDERS OF 

BANQUE NAITONALE DE PARIS 

Kriw aiti Dinars 7,000,000 
10 per cent Notes Due 1989 

Second Mandatory Redemption Due 15th May, 1986, Of Kuwaiti Dinars 1,400,000 

* JV*— C / A \ aC «1la nkmtf 


04386-04445 

04712-04769 

04993-05050 

05251-05308 

05649-05706 

05987-06044 

06335-06392 

0671S-067S3 


for redemption on 15th May, 1986, at iuwvo oi me pmuj™ 

operationofXe Sinking FinuC Kuwaiti Dinara 1,400/WOprindpalarnountofsaKi 10 ,o Noes 
due 15th May,. 1989, bearing the fbDowing distinctive numbers: 

00027-00084 02005-02062 04386-04443 

00293-00350 02213-02270 04712-04769 

00459r00516 02566-02623 04993-05050 

00760-00817 02991-03048 - 05251-05308 

01235-01292 03212-03269 05649-05706 

01431-01488 03634-03691 05987-06044 

01546-01603 03765-03822 ‘ 06335-06392 

01804-01861 04050-04107 . . . 0671S-067S3 

Tbe Notes specified above wfll become due andpayaM^ Kw^Dmarsatae offices of 
Kuwait Investment Company (S JUL), Mubarak AI-Kabff Sheet, Kuwait City. Sate of 
Kuwait, or, at the option of the bearer, but subject to applicable Jaws and 
Morgan Guaranty Trust Company , of New >prk, 35 Avenue 1040 Brussels, 

BeUpum, Citibank, N-A., Citibank House, 336 Strand. London WC2R 1HB, England and 
BaSue National de Paris (Luxembourg) S-A^ 24 Boulevard Royal Luxembourg by cheque 
drawn on a Kuwaiti Dinar account, with, or by a transfer to a 

maintained by the payee vntb, a bank in Kiiw^ Trom, and after 15th. May, 1986, interest on 
the above mentioned Notes wifi cease to accrue. 

Notes should be surrendered for payment together with all unmanned coupons 
appertaining thereto, fa fling which the face value of tine missing unmann ed coupons will be 
deducted horn tbe principal amount. 

The aggregate principal amount of Notes remaiiimg outstanding after 15th May, 1986, wfll 
be Kuwaiti Dinars 4,200,000. 

KUWAIT INVESTMENT COMPANY (&AJK.) on behalf of 
BANQUE NATIONALS DE PARIS . 

Doted: 1st April, 1986 


NOTICE OF REDEMPTION TO HOLDERS OF 

NORGES KOMMUNALBANK 

Kuwaiti Dinars 12,000,000 
7% per cent Guaranteed Bonds due 1989 

Fourth Mandat ory Redemption Due 15th May, 1986, Of Kuwaiti Dinars 2,000,000 

NOTICE IS HEREBY GIVEN THAT, pursuant to Condition 5 (A) of the above 
mentioned Bonds, Norges Kommunalbank has purchased in tbe open market and 
surrendered to Kuwait Investment Company (S.A.KA as Fecal Agent, Bonds in tbe principal 
amount of Kuwaiti Dinars 237,000 and tnat on 15th May, 1986, Bonds in the principal 
ammmt of Kuwaiti Dinars 1,763,000 fall to be redeemed at 100% of the principal amount 
together with accrued interest to tbe date of redemption. The foflowing Bonds have been 
drawn by lot to satisfy this redemption requirement. 


02208-02280 

02771-02843 

03242-03314 

03818-03890 

04047-04119 

04363-04435 

04729-04801 

05114-05186 


05456-05528 .. 08841-08913 

05838-05910 ’ 09304-09376 

06049-06121 09655-09727 

06475-06547 09856-09928 ... 

069634)7035 10079-10151 

07477-07549 10593-10665 

07921-07993 11088-11160 

085144)8586 „ 11857-11940 

some due and payable in Kuwaiti Dinars at the offices 
V.K.), Mubarak Al-Kabu ‘Street, ‘ Kuwait* City, State 


of Kuwait Investment Company (SA.K.), Mubarak Al-Kabir ‘Street, Kuwait'City; State 
of Kuwait, or, at die option, of the bearer, but sdtwect to^appBCablfi'laws and ^egniatiQns, 
at tbe main offices of iMhanlc, NA, in London, Kredietbank S-A. Luxembourgeoise, in 
I j i yp mHrwirg and ^festdeutsefae Landesbank Girozentrale inDussddorf by dteque drawn on 
a Kuwaiti Dmar account, with, or by transfer to a Knwaiti Dinar account mai n ta in ed by the 
payee with a bank in Kuwait. From, and after, 15th May, 1986, interest on the above 
mentioned Bonds will cease to accrue. 


Bonds should be s u rrendered for payment together with all unmahoed coupons 
appertaining thereto, failing which the face value of me missing unmatured coupons will be 
deducted from die principal amount. 

The aggregate principal amount of Bonds remaining outstanding after 15th May, 1986, 
will be Kuwaiti Dinars 6,000,000. 

KUWAIT INVESTMENT COMPANY (SJKJL) on behalf of 
NORGES KOMMUNALBANK 

Doled: 1st April, 1986 


NOTICE OF-REDEMPTION 

Southern California Edison 
Finance Company N.V. 

U.S. $75,000,000 

15% Guaranteed Debentures - 
Dae 1989 

Notice is hereby given that Southern California Edison Finance Company N.V. has elected to 
redeem all of its outstanding 15% Guaranteed Debentures Due 1989 (the “Debentures") on 
May 1, 1986, at tbe Redemption Price ofl01>g%.(tbe “Redemption Price") of their principal 
anxrant. Coupons maturing May 1, 1986 or prior thereto, should be detached and presented 
fear payment in the nsual manner. 

On May 1, 1586, the Redemption Price will become due and payable upon all Debentures, 
and interest thereon shall ceaaetoaccrue on and after the Redemption Date. All Debentures, 
together with all coupons appertaining thereto maturing on or May L1987, are to be 

surrendered for payment of die Redemption Price at the Corporate frost and Agency Group 
Office of Bankers IV-ust Company, In the Borough of Manhattan, The City ofNew York, or at 
the main offices of any one of 1) Bankers Trust Company in London, 2) Bankers Triist 
Company in Paris, 3) Bankers Dust GmbH in Frankfurtam Main, 4) Bankers Trust AG. in 
Zurich. 5) Banque du Benelux S-A in Brussels and 6) Banque Indosuez Luxembourg in 
Luxembourg. 

Southern California Edison Finance 
Company N.V. . 

By: Bankers Trust Company 
as Trustee 


April 1. 1986 


Notice of Redemption 
To tbe Holders of 

Kansas Gas and Electric International Finance N.V 
15%% Guaranteed Notes Due May 1, 1989 

NOTICE IS HEREBY GIVEN that, pursuant toibe provisions of the Indenture. as of 

May l: 1982. from Kansas Gas and Electric rntemaribnal Finance l^*^StheKansas Gas 
and Electric Company, as Guarantor, to Citibank, N.A., Trustee, all 540,000.000 ih orumnal 
Notes will be redeemed on May I, 1986, at the redemption price# 
101 V 2 % or the principal amount thereof. * v . 

Interest oo theNots shah ceax to accrue on and after the redemption date and on that date 
tbe redemption price will become due and payable on each of the Notes. 

Payment of theNotes will be made upon presentation and surrender thereof, together with all 
coupons appurtenant thereto maturing subsequent to the redemption date, at theoffio* of the- 
Paying Agents as follows: Citibank, N. A i 111 WaU Street, Corporate TViS SS FW 
NewYork, N.Y. 10043, or at the option of the holder, at the^in^icesrfCi^^tnBri^^’ 
Ftankfurt/Main, London or Paris: or at the offices of Gciaxp Invearn^rt&^flwtmiSwrzfsA! 
in Luxembourg or Citicorp Investment Bank in Zurich. imxeniDouigj b -A 


13 32S&3SSB 

Dated: March 26, 19SG KANSAS GAS INTERNATJONAI. 
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^sncial Times Tuesday April l 1986 

CURRENCIES, MONEY and CAPITAL 

foreign exchanges 

jjcillar and sterling strong 

lYrmiki UH CJ D 
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Gtoaej . Mar. 20 J Prov.etosa 


Sixth Fleet and Libyan forces 
led. to flight into the dollar, while 
US economic statistics were gen- 
erally encouraging. February 
consumer prices fell by 0.4 per 
cent, the largest fall since July 
1949, taking inflation down to an 
annual rate of 3.2 per cent from 


Strike 

price 

US 

118 

120 

122 

124 

126 

128 


Celle— Last 
June Sept Dee 

10-61 12.00 — 

9-10 1044 — 

741 9.03 — 

5-61 7.43 — 

448 8.28 — 

328 5.21 — 

342 4.23 


June 

0.15 

048 

0.45 

1.15 

1.58 

2- 46 

3- 50 


1.00 

1.26 

149 

245 

340 

4.13 

5.15 


Mar 


LIFTS US TR EASURY BOND FUTURES O PTION S 

Calls— last p£w=UlT 

Sept Dec Mar June Seat Dec 

7.62 

6.27 
5.03 
3.54 
£.65 


Estimated volume total. Calls 584 Puts 414 
Previous day's open bit. CxMa G.441 Puts 1.692 


Strike 

price 

92 

94 

96 

98 

100 

102 

104 


June 

8.03 
6.12 
4.32 

3.03 
1-6B 
1.06 
0.36 


June 
005 
0.14 
034 
1.05 
1.60 
2.08 
a :e 


0.46 

i.ii 

1.51 

2.39 

349 


Mat 


j — “J cum m e n unrip r -,*POt | 01,47404766 81.47604773 

end- quaner t month o.as-o.aapmio.M-o.sapm 

Comments from t-.,. . . „ months ( i.4i-2.3BDmil.40-;L3BDm 

the problems of^weiS j£? ut ~ n ^~ L Mafetfjg. 

and a stronger yen. anoearerf tH FwWBrt «”“«“("» diaeowut *ppiy 3.9 per cent February durable 
have the desired affect^ bit" us .wur goods orders were confusing, 

w^ V€r ¥ b >‘ US currency Prime Minister, said the yen had but tra de same 

^as also encouraged be a risen too quickly and he eznec- naoot h .were better than expec- 

shortRge of dollars m the* mar* ted the Bank of Japan to^Ske ted .shoiring a deficit of S12-49bn. 

*et, as far as camnipniit action to correct the situation. compared with a record short- 

wer * concerned, and' ^ whal seemed to be further ^n' 461 ? i 5n j Janunar *;. 

of position? .-ihpari concerted action to talk, the Th e dollar faded to establish 


LUTE E/5 OPTIONS 

£25.000 (cents por £1} 


Estimated volume total. Cells 456 Puis 44 
Previous day's open ini. Calls 482 Puts 476 


LONDON SE E/S OPTIONS 
£12.500 (cents per El) 


, offi ciais may have 
Kelne S °, f lhc Federal 

10 be reinforced by Mr Martin's 

raignatifln. and Mr V Dicker has the 
recently warned of the inn-! 


concerted action to talk the 
dollar up, Mr Satoshi Sumita, 
Governor of the Bank of Japan, 
stated a further fall in the value 
of the. dollar would, have on 
unfavourable impact on the 
world economy, as it would cause 
inflationary pressure in the US. 

These remarks had the desired 
effect, and without any apparent 
intervention by central banks, 
dollar showed signs of 
recovery. The market view was 


Strike Calls — Lest 

price April May Juno Sept 

14D — — 2140 — 

145 22-BO — 22.80 22.80 

1-30 1740 17.80 17.80 17.80 

145 1240 12.80 1240 1240 

140 7.80 8.01 848 948 

1.45 3.59 4.59 5.11 647 

14D 1.10 245 248 441 

Estimated volume total. Calls 406 Puta 0 
Previous day's open ml Calls 4,714 Puta G.609 
PHILADELPHIA SE E/5 OPTIONS 1 

£12.500 (cants par Cl) 


April 

000 

000 

0.01 

0.16 

1.04 

3.55 


Puta — Last 
May June 
— 0.01 
— 0.06 
0.06 0.23 
040 0.71 
1.03 1.74 
2.61 3.61 
548 646 


Strike Calls — Last 

Sept price April May June 

— 1.20 — — 2S 10 

0.49 145 — — 23.10 ZJ.10 

1- 08 1.30 — — 18.10 18 10 

2- 10 1.35 13.10 13.10 13.10 13 95 

3- 69 1.40 8 40 8.75 6 30 9 70 

5.85 1.45 4.00 4.35 5.50 6.75 

8.73 1.50 1.40 2.55 3.05 a. £5 

Previous day's open ini. Calls 4. 693 Puts 3.624 
Volume 452 


Sept April 


0.10 

0.20 

C.E5 

£.50 


Puts — last 
May Juno 
0.10 
0.16 
0.35 
1.00 
1.80 
3.50 

6.30 


0.50 

1.10 

2.50 

5.10 


Sept 

0 60 
1.15 
2.10 
3.60 
5.70 
3.55 


LI FFE— EURODOLLAR OPTIONS 
Sim points ol 100' . 


itself- above a technical 
resistance point of around 
DM 2.S55Q, but in a confusing 
end of month market It was diffi- 
cult to decide where the US 
currency would move immedi- 
ately after Easter. 

Sterling was below the high 
of $1.9115 touched at the end of 
the previous week, but strong 
against, the D-mark and other 
major currencies. The exchange 


Strifca 

price 

120 

1.25 

140 

1.35 

1.40 

1.45 

1.50 


April 


Call* — last 
May Juris Sapt 


April 


Put* — L»* i 
May Juna Sept 


0.20 

0.80 


— 1.65 

2.30 — 


3-55 — — — 

1.00 2.40 3.00 4. GO 

Previous day’s open int. Calls 54424 Puts 42.881 
Previous day's volume, Calls 663 Puts 1462 


LONDON 


“V“ u ‘ “!« Ulna- recovery, me marnet view was «_ 7 c 7 f rnrTt tea 20-YEAR 12% NOTIONAL GILT £50.000 

«°^ d . a ?ef. r fr °? * downward that central banks had set a floor S th e we^ a £ ?h? ‘ 

England. After a ner- 

the "Bank - of Japan 'stated “A ¥ ' vous P eriod - dernand for gilts 


THREE-MONTH E 
points of 100% 


Strike 


Calls- 

-Last 




price 

June 

Sept 

Dec 

Mar 

June 



90 00 

2.92 

— 

— 

— 

0 00 



90.60 

2.42 

2 42 

— 


OCO 

0.00 


91.00 

1.92 

1.92 

— 

— 

0 00 

0 OO 



91.50 

1.42 

1.44 

1 IS 

— 

0.00 

0.02 


92.00 

0.93 

0.97 

0 95 


0 01 

QOS 

0 13* 

92.50 

0.45 

0.57 

0 58 

— 

Q.0G 

0 15 


93.00 

0-16 

0.26 

0.30 

— 

0 24 

0 34 

0.48 

Previous day’s open 
Volume 505 

Int. i 

Calls 2. 

.40*. Pub 1.213 


81m 


Xt was against of Y175 and DM 2J50 under the nf Fnp) , nri Aftpr 

from Md they appeared to have ^ peri^df^dema^d f( 


the 

the 


Japanese central bank and 
Federal Reserve were in 
agreement that the dollar’s fall 
was more or less complete. 

At about the same time Mr 
Yasuhiro Nakasone. Japanese 


done this without any great cost 
in reserves. 

In a market technically short 
of dollars the US currency began 
to rise, attacking the Y180 and 
DU 245 levels. Fighting hi the 
Mediterranean . between the US 


and UK equities remained 
strong, and the pound shrugged 
off the threat to oil prices from 
the break up without agreement 
of the Organisation of Petroleum 
Exporting Countries meeting in 
Geneva. 


High 
127 -co 
127-09 


Low Prev 

126- 05 126-03 

127- 00 125-16 

— 125-14 

— 125-10 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 


Clou 
June 126-23 
Sept 127-04 
Dec 127-02 
March 126-30 
Eat volume — < — ) 

Previous day's open Int — (9.700) 
Basis quote {clean cash price ol 13% 
Treasury 2004/08 Mss equivalent price 
of near futtirea contract) —4 to 4 

(32nda) 

10% NOTIONAL SHORT GILT £100.000 
Sths of 100% 


Low 

101-14 


■*1 

-5 i 

t 

4 

Mar. 27 

Bank of 
England 
index 

Morgan 
iGuara nty 
^Change % 

i 

Sterling., 

76.3 


S 

U.S. dollar 

119.3 



Canadian dollar.... 

79.0 

i —19.3 


Austrian schilling. 

184.0 

1 4-8.6 

L 

Belgian franc.. 

93.6 

—8.8 

J 

Danish Kroner 

84.4 

1 —8.6 


Deutsche mark 

132.S 

. -4-13.1 

a 

Swiss franc 

153.7 

! 4- 13.8 

; 

Guilder 

122.5 



French franc 

70.6 

: -11.1 



45.7 

f —18.6 

4 

Yen_ 

193.9 

1 4-42.3 


Mar. 87 i 

-J. 


f 


March. 27 


nao-wz-m Bwi N itgM Mw 

ffecae imagi HH-IOO), 


A rstlna.Jl.XB44. 1.187 1 -04000-0.8010 
JUIB’allA J3.077O 2.0810 1.4025-1.4040 
Brazil .....129.3834-28.6 1» I 15.77.15.84 
Finland _7.69i 0.7.7210:0.1 960-5.1980 
Greece ..'21I.95-216.85 143.23 146.12 
N'kong ...11jmil.5900 J ,7.ei 70-7.6200 

Iran t 120.25' • B0.65* 

Kuwait ,..|0.4Jt90-Q.4305 0_2303B- D_23Ok0 
Lux 'burg TO. 80-70.90 47.7047.80 

Malaysia .<3.8050-3.8 150^7 1 0-8. 5740 
N’Z'laneLia. 7650-2. 7750,1. 860 6-1. 8710 
Saudi Ar .6 . 39 7 6-S .403 0 13.84 95-3.6 510 
Ain' pore, U.2 140-3.2240,2.1710- 8.1 740 
SjW.iCm) 3.1055-3.1150,2.1 0*0-2.1075 
S.AT. <Fnj.»,5480A.6820 3.0770-3.1740 
UJLE. Is. 4300-8.4385(3.6 71 5-3,5745 


93, 
7 ■ 
3ia ■ 
41 S 


Sterling « — 

us s • 7 

Canadian f. '10.44 
Austria Sch : 4 
Belgian Fr.. 
Danish Kr... 
D'oiark,— ... 

Guilder 

French Fr... 

Lira 

Yen 

Norway Kr. 
Span’h Ptn. 
Swedish Kr 
Swisa Fr..... 

Greek Drch 
Irish Punt... 


Bank , Special (European 
rate 1 Drawing Currency 
£ Rights Unit 


,0.768343:0.632076 
1.14122. 0.936737 
1 1.30909 
18.9699! 15.2501 
54.1851 44.4730 

N.'A • 8,02081 
2.644781 2.17136 
. . 2.30201 2.44816 

9*s 1 8.13975! 6.68034 
14 | 1798.751 1477.47 
4 : 205.420. 168.061 

8 1 N.'A 1 6.78432 

— 1 N/A ■ 136.389 

0l« , 8.35658 6.85177 

4 2.21362 1.81699 

20 >i i 164.621 134.590 

— 1 NIA ! 0.718357 


Close High 
June 101-25 101-34 
Eat volume — (— ) 

Previous day's open int — (7B3) 

THREE -MONTH STERLING £500.000 
points of 100% 


Prev 

100-56 


1 Sailing me. 



Close 

High 

Lew 

Prev 

June 

90.40 

90-40 

90.26 

90.17 

Sept 

90.81 

90.84 

90.68 

90.56 

Dec 

9107 

91.07 

90.91 

90.78 

March 

91.12 

91.14 

91.00 

90.90 

June 

91.12 

91-08 

91.00 

90.90 

Ear volume — 

(-) 



Previous day’s 

open int 

— (15.247) 

FT-SE 

100 INDEX £25 

per full 

index 

paint 






Close 

High 

Low 

Prev 

March 

166.15 

167.10 

166.05 

166-85 

June 

17160 

172.50 

170-35 

165.20 

Sept 

173.60 

— 

_ 

171.20 

E« volume — 

1—) 



Previous day's 

open bit 

— (1.902) 


POUND SPOT — FORWARD AGAINST POUND 


*C$/&DR rats for March 28: 1.58872. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 



Close 

High 

Low 

Prev 

June 

92.93 

92.93 

92.88 

92. B1 

Sept 

92.52 

92.93 

92 88 

92 81 

Dec 

92. &2 

92.82 

92.79 

92 69 

March 

92.65 

92 65 

92.64 

92 SI 

June 

92.49 

92.49 

92 48 

92.34 

Sapt 

92-34 





92.19 

Dec 

92.20 





92.05 

hi volume — 

(— ) 



Previous day's 

open int 

— (16 

796) 

US TREASURY 

BONDS 

&% S100.0M 

32nd* 

Ol 100% 





Close 

High 

Low 

Prev 

June 

99-31 

100-01 

99-03 

ga-02 

Sept 

99-09 

99-03 

98-16 

97-12 

Dec 

98-20 

97-27 

97-27 

96-21 

Est volume — 

(— i 



Previous day's open kit 

— 15.509) 

CHICAGO 




US TREASURY 

BONDS (CBTI 8% 

5100.000 32nds 

of 100* 

. 



Latest 

High 

Low 

Prev 

June 

101-13 

m-2i 

100-10 

100-14 

Sept 

100-21 

100-31 

109-21 

197-22 

Dec 


100-09 

109-05 

199-00 

March 

_ 

99-20 

99.11 

98-11 

June 

99-00 

99-04 

98-08 

97-24 

Sept 

— 

_ 





Dec 

— 

98-05 

97-01 

96-23 

March 


— 



96-08 

June 

— 

— 



95-27 

Sept 


_ 





Dee 

— 

— 

— 

95-04 

CERT 

DEPOSIT 

(IMM) 

Sim points ol 

100*/. 






US TREASURY 
points of 100’, 


BILLS [IMMl Slut 



Latest 

Hioh 

Low 

Prev 

June 

54.04 

94 05 

94.00 

54 01 

Sept 

94 13 

94 14 

34.08 

54 09 

Dec 

94 07 

94 08 

94.04 

94 02 

Mcrch 

93.94 

93 SW 

93 90 

93.89 

June 

— 

93.80 

93- 77 

93 76 

Sept 

93 68 

93.63 



93 65 

Dec 

93.58 

93.58 

— 

93.55 

March 

93 48 

93.48 

— 

93.46 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100*. 




Latest 

Hieh 

LOW 

Prev 

June 

92 39 

83.01 

92 95 

92.96 

Sept 

93 02 

S3 04 

92.96 

92.98 

Dec 

92-92 

92.93 

92.87 

92.87 

March 

92.74 

92.75 

92.71 

92.69 

June 



92.59 

92 66 

92 54 

Sept 



92.31 

92.28 

92-39 

Dec 

— 

92.31 

92.28 

92.26 

March 

92.19 

92 20 

92.18 

92.14 


CURRENCY FUTURES 


POUND— $ (FOREIGN EXCHANGE) 


March 27 


Day’s 

spread 


Close 


One month. 


% 

P-»- 


momha 


US 

Canada 

Hat hind. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1.4836-1.4835 0 84-0. Sic pm 
2. 0695-2. 0726 0.13-0. 01c pm 
388-^ 89^ ZV-IVc pm 
70.80-70.90 4c pore dU 
T2.72V12.73 5 . 4V-3lora pm 
1.1400-1.1410 O^S-O-SOp dla 


3.44>r3.45<i 
223.20-224 JO 

216V 217 


1.4765-1 .4875 
2.0685-2.0835 
3.86V3 89’- 
70.27-70.90 
12.68-12L73V 
1.1325-1. 142S 

1.4U.«( 

221\-225 
21 8-21 7>, 

2,333’. -2-® 1’- 2^48-2^148 
1O.3O-10.7B>, 10-77-10.78 , _ 

10.55*4-10.63^ 10-61 V-TO-IEH* 2-3 J -c die 

10.84-10-88 ■ 1087-1048 IVWepm 

285^86% ' 266>*-2«6», IVtWP® 

24.06-24-19 24,10-24. M 14 -1ft0R> pa 

2S7h^BS^ 1 V1?«c P<n 

Belgian rate Is fur convertible fnnes. financlel Irene 71.70-7t.B0. 
S<*-tnoedi forward.' jlpllar 2-2S-2.20C pin. 12-momh 3.80-3 65c pm. 


% 

P-*- 

3:79 

0.55 

5.M 

0.99 

3.34 


March 27 


Day's 

spread 


Close 


One month 


% 

P-a 


Three 

months 


% 

P-a- 


June 

Sept 

Dec 

March 


Latest 

90.32 


High 

93.28 

33.32 


Low 

93.28 


Prev 
93-26 
93.28 
93 17 
92.85 


Spat 

1-mtti. 

3-mth. 

6-mth. 

12-mth. 

1.4840 

1 4789 

1.4700 

1.4618 

1.4468 

[MM— STERLING 

Ss per 

£ 



Latest 

High 

Low 

Prev 

June 

1.4665 

1 4705 

1.4645 

1.4570 

Sept 

1.4560 

1.4630 

1.4560 

1.4480 

Doc 

1.4470 

1.4500 

1 4470 

1.4380 

LIFFE— STERLING E25.000 S per E 


Close 

High 

Low 

Prev 

June 

1.4650 

1.4755 

1.4658 

1 4595 

Sept 

1 4558 

— i 

— 

1.4505 

Dec 

1.4480 

— 

— 

1.4425 


Esc volume — ( — ) 

Previous day's open int — (2.350) 


2Vl 7 iP* pm 
150-420C die 
25-EOe ifis 
S-12lire die 
Vl'aore <fle 


4.2S 1.43-1 J8 pm 
0.41 0.38-0^1 pm 
8.17 5V5»ipm 
—0.17. 25-1 Opm 
3.77 11^-aSpm 
-4.47 0.65-0.96drs -2.81 
8^6 SVSVpm 6.67 
-15^6 415-12054 -14.48 
-7J3S SS-T70dJe -2.08 
-5J7 23-28dla -4J4 

—1.53 4VGVHS —1-63 

-325 1V4Vdia -1.04 

0.76 ZV T aPm 0.55 

6.48 4V3 T ipm 6.01 

6.53 XUSI^pnt 5.60 

7Jd 5V5pm . 7 M 


LIKt - 

Irelandt 

Canada 

Nechinri. 

Belgium 

Danmark 

W.Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4765-1.4875 1.4835-1.4845 0.544). 51c pm 
1 •2944-1. 3049 12960-1.2975 1.104).8Se pm 
1 J9B5-1.4010 1 JJ965-1 J97S 0.45-0 X9c dis 
2.6070-2.6300 2. OOS-2. 6215 0.43 -0.40c pm 
47 JO-47. 80 47.70-47.80 15- 20c dla 

8.57V8.S8 par->«ore dis 

2-3250-2J260 0.55-0.50pf pm 

150V151 1 , 150- 330c dla 

145.55-145.65 70-1 00c dla 

1.582-1,583 10-lZllra dis 

7J»>4-7 3>»-3’»or« die 
7,151,-7.1 W 4>,-5>4t tfls 
7.3P r 7 J3 2-2Vore dis 

179.40-179 SO 032-0 J9y poi 
40gro pm 
0.55-0. SOc pm 

1 UK and Ireland are Quoted In US currency. 


2.3140^3320 
150>,-151>, 

145.40-14620 
1.575-1.587 

7.121^7.18 
7J0-7-34>* 

17920-179 95 
16J4V1G.371, 16^5-16^7 
1.9360-1.9510 1.8475-1.9485 


4-25 1 .43-1 .38pm 3.79 

8.97 2 80 -2. 10pm 7.51 
-4.03 1 15-I.20«tte -325 
1.91 1.Z7- 1.24pm 1.32 

-4.42 30-38 dia -206 
-0.53 V1*jdie -0.47 
2.72 1.69-1 ,64pm 2JK 
—19.87 4G0450die -18-54 
-7.00 18S-23Sdis -5.76 
-8-37 28-30dia -736 

-5.80 lO-IDStfia -5.69 
-8.42 8-9>^iie -484 

-3.49 5>,-8Vdis -3.28 

2.04 0.99-0.95pm 2.16 

2.58 9-7pm 197 

3.25 1.85-1 .60pm 385 

Forward premiums and 


EXCHANGE CROSS RATES 


Mar. 27 

f 

S 

DM ; 

YEN ■ 

F Fr. 

S Fr. 

H FI. 

Lira 

CS , 

B Fr. 

£ 

1. • 

1.4B4 1 

3.450 1 

266.3' 

10.62 

2.890 

3.8BO 

2349. 

2.071' 

70.05 

S 

OAT4. 

l. . 

2.326 i 

170.6 

7.156 

1.348 

2.621 

1585. 

1.396. 

47.75 

DM 

0.290 1 

0.430 

1. 

77.17, 

3.078 

0.639 

1.138 

6«0.7 

0.600 

20.54 

YEN 

3.756 

5,574 

12.06 : 

lOOO.j 

39.88 

10.85 

14.61 

eaai.; 

7.778 

266.1 

F Fr. 

0.942- 

1.598 

3.240 i 

250.0 

10. 

2.722 

3.664 

2212. 

1.951 

66.73 

S Fr. 

0.346 

0.513 

1.194 

92.13 

3.674 

1.' 

1.546 

012.6 

0.717 

24.52 


discounts apply 10 the US dollar and not 10 the individual currency. 
..Belgian rata ls | fl r convertible franca. Financial franc 48.30-49.40. 


HFL 

Urn 


CS 

B Ft. 


0.257 

0.426 


0.381 

0.652' 


0.4B3. 0.717 
1.411 2.035 


0.887 68.44 
1.469 113.4 


I.6661 128.6 
4.669 375.8 


2.729 0.743 
4.591 1.231 


1. 

1.656 


6.127 1.395 1.878 
14.99 4.079 5.480 


605.7 0.532 16.21 
1000. 0.8B3 50.17 


1134. 1. 54.21 

3315. 2.923 100 


FORWARD RATES AGAINST STERLING 

Spat 1-month 3-month 6-morrth 12-month 

Dollar :.... i. 4840 * -M7*r 1.4700 i.46is 1.4459 

D-Mark 3.4S00 34302 3JS29 3351$ JJ721 

Frenck Frsnc 10.8175 KL64M 10^454 10.8554 10-WM 

Swiss Franc 2J900 X6721 2.8367 2.7991 Z72S3 

Japanese Ten 266J5 264.22 262.30 258 JO 2S3-97 


EMS EUROPEAN CURRENCY UNIT RATES 


Ya* Dev tXOOc Atoeh Fr per 10; Urn per i^MCb Beta Fr car TOD. 


Financial Times 
Conferences 

TECHNOLOGY AND THE NEW 
SECURITIES MARKETS 
London — -April 7 and 8, 1986 

Mr Richard Niehoff. President of the Cincinnati Stock 
Exchange and Mr Bob Brown, Marketing Director, Software 
Sciences Ltd will be joining the panel of speakers to give 
a keynote address on Cincinnati as the model for the all- 
electronic stock market 

Other contributors will include: Mr Gordon S. Macklin, 
Mr John Welters. Mr Jack W. Carrothers, Mr James Treyblg 
and Sir Patrick Mitford-Slade. 

THE MANAGEMENT IMPLICATIONS 
OF THE NEW ENGINEERING 
MATERIALS 
London — April 15, 1986 

This high level seminar to be chaired by Sir John Nicholson, 
will review the importance of new materials and explain 
how they will change manufacturing industries. Speakers 
who will share their experience of the new engineering 
materials include: Dr Thomas H. Thomsen, Member of the 
Managing Board, Braun, Mr R. C. Godwin, Headquarters 
Director of Technology, British Aerospace pic and Mr Clive 
Ennos, Chief Engineer of Car Engineering, Ford Motor 
Company Ltd. 

THE 1986 MOTOR INDUSTRY 
CONFERENCE — VEHICLE 
DISTRIBUTION AND MARKETING 
Geneva — May 28 and 29, 1986 

Distribution and marketing provide the main themes for 
the Financial Times 1986 Forum cm the motor industry 
which is to be held in Geneva at the time of the S1TEV 
Exhibition. 

Prominent motor manufacturers, distributors and dealers 
will examine patterns of distribution, sales and marketing, 
assess future trends and look at changing consumer attitudes. 
Developments in the components business and in auto finance 
will also feature on the agenda. 


All enquiries should be addressed to: 

The Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R SAX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCONT G 
Cables: FINCOXF LONDON 


EURO-CURRENCY INTEREST RATES 


Currency 
Ecu amounts 
central e g a inet Ecu 

rates March 27 


% change 

from % change 
central adjusted lor Dhrerganca 
rare divergence limit % 



Belgian Franc ... 

44.8320 

44.4739 

-can 

+1.10 

“1.S42S 


Danish Krone ... 

8.12*67 

8.02081 

-123 

+0.65 

“1.6*21 


German 0-mirfc 

2.23540 

2.17138 

-2.S9 

-t.01 

±1.14K 


French Franc ... 

8.88402 

0-68034 

-2.68 

-0.70 

±1.3654 



2.52208 

2.44816 

-2.93 

“0-95 

±1-5162 



0.7Z457S 

0.718357 

-0.46 

+1.12 

±1.0673 


Italian Uni . 

1520.60 

7477.47 

-284 

“1.81 

±4.0866 


Mar. 27 ■ 

Short 

term 

7 Days 
notice 

1 

Month 

Three ; 
Months 1 

Six 

Months 

One 

Year 

Starling 

12-12U 

12-121B 

111*111* 

iiA ii+i ; 

IQ-VlOrij 

l0i*.10it 

U0. Dollar 

7^,7^ 

7J*.7»- 

7i?.7is 

•f.%-7^ ! 

7I«-73b 

71,-738 

Can Dollar.. • 

113,12 

11U 113, 

10i*.ll 

lOns-lOii t 

Slt-lOlg 

fli*-10 

D Guilder ... 

SlfSJg 

6« z .5S6 

5i s -5S|i 

5ra-5-4 . 

5A-5HL 


Sw. Franc...., 

2-2 li 

12'dl23a 

4-4 l a 

3tT-4^ 

3H-3± 

3V3ig 

Deutachmrk 

5U-5 Jg 

55fl-5i* 


4ri-4A 



Fr. Franc .... 

8-10 

12 15 

1615U 

121*.121 S | 

11-1XU 

10-101, 

Itanan Lire- 

B-13 

-16-10J2 

1614-17U 

15-153, J 

143«-147g 

136fl-14! B 

■.FrJFin'-. .. 

91,-10 

0li-lO 

95*-10 

Bsa-gjj : 

03,-9 

BIb-038 

B.Fr.'Con) ...1 

10101: 

12 14 

11 12 

10-101" ' 

9 91* 

03.-034 

Yen 

7-7U 


5ft-5Sfl 

Bu-sifl ; 

&l«-5rfc 


D. Krone — 1 

87 a .9S8 

03,-91« 

9-9i £ 

Bi a 9 

ass -an 

01* -83* 

Asian 6 <Sngt> 

7iV7.V 

7ra-7A 

?rfe-7r% 

73® -7*2 1 

73S-7VS 

738-71J 


Changes are (or Ecu, therefore positive change denotes a 
week currency: Adjustment calculated by Financial Times. 


Lang- term Eurodollars; iwo years 7^-7»i por cent: throe years 7V8 per cent 
four ysara E-8 5 * per cent five years S 1 u’8*u par cent nominal. Short-term rates 
are call lor US dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


London rates steady 


Interest rates showed little 
change in London - Vast week, 
after the Bank of England bad 
made it clear an early cut in 
clearing bank base rates, so soon 
after the redaction on March lb, 
would not be welcomed. 

The meeting- of delegates from 
the Organisation of Petroleum 
Exporting Countries, which 
began in Geneva on March 16. 
led to hopes of a recovery in 
the price of spot oil. Reports 
from the Opec meeting were 
encouraging, as ministers strove 
for over a week to agree on cut 
backs in oil production. 

A reduction to 14m bar rels a 
day was looked for, bat agree- 
ment on which countries should 
bear the brunt of the cut backs 


UK dealing banks base 
lending rate 11 i per cent 
since March 19 


proved impossible, and the meet- 
ing broke up in disarray. 

A resumption is tentatively 
scheduled for April 15, but judg- 
ing from the last meeting there 
is little prospect of agreement, 
and with the approach of wanner 
weather in the Northern hemis- 
phere, there seems little chance 
of a significant rise in oil prices. 

The market will be watching 
sterling, to see whether there 
is any impact from the oil mar- 
ket, and this will be a major 


factor in deciding if interest 
rates can be cut later this month. 
The other important events are 
likely to be the release of UK 
money supply and bank lending 
figures on April 9, and a speech 
by Mr Nigel Lawson, Chancellor 
Of the Exchequer, at a City 
dinner on April 16. 


NEW YORK RATES 
(4 pm) 

Prime rate 9.00 

Broker loan rale 8*i 

Fed lends 7*i» 

Fed fundi el intervention ... { — ) 

Treasury Sills Jfc Bonds 

One month 6 23 

Two month 6.46 

Three month 6.54 

Si/ month 6.59 

One year .... . 6.71 

Two yeer .... 6.97 

Three year 7.07 

Four year 7.(7 

Five yeer 7.27 

SeVeo year 7.29 

10 year 7.42 

30 yeer 7.54 


COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 


BANK OF ENGLAND TREASURY BILL TENDER 


Mar. 27 • Mar. 21 


l Mar. 27 , Mar. 21 
-I 


Bilie on offer— -ClOOm £l00m Top Accepted i 

Total of ■ rate of dlecount. 10.7496$ 10.8297* 

applications. £BSHm . £.3 76m Average 

Total a r located £100m | £100m | rate of discount 10.7440% <10.7831% 

Minimum Average yield... 11.04% jll.08% 

accepted bid — ..I £97.32 : £97.30 Amount on offer ! 

Allotment at | i at next tender £100m ■ ClOOm 

minimum level .. > 601'. i S4% . i 


WEEKLY CHANGE IN WORLD INTEREST RATES pj LO NDON INTERBANK FIXING 


LONDON 

Base rate* 

7 day interMtnk 
Sfnfh Interbank 

Trewury BiH Tender 

Band 1 Bills 
Band 2 ftllia 
Bond 3 Bills 
Band 4 Bills 
3 Mtti. Treasury Ml* 
2 Mtn. Bank BWa 
S ftffttv. Bank MW 

TOKYO 

One mcnUi BUI* 
Three month fell* 
MUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Torea month 


March 27 change 


27 

1S!( 

llrir 

10.7440 

list 

HA 

11H 

ll-i 

to-* 

, ll* 

0.65623 

0.34JW 


■»!* 

9rj 

1* 


Unch'd 

fi- 

'*■4 
— O.0S81 
Unch'd 
Unah'd 
Unch'd 
linen' d 
•+* 
■*!V 

;-t ra 

uach'd 

-njJfia 


(inch'd 

.♦rir 


WEWY0WC 
Prime rates 
Federal funds 


i 

■March 27 ;chongo 


9 

7* 


. rsuvrai iwnw , ■ rj 

■ 3 Mth. Treasury Bills i 6.54 
6 Mth. Treasury Bill* | 6J» 
SMUlCD ; 7.16 

FRANKFURT ! 

Lombard . , J.® _ 

One Mtn. interbank ! 4.M5 
.Three month ; 4.70 

•PAM* ! 

Intervention Rata ^ 

One Mtfl. Interbank' 8<e 
■Throe month Bl# 

MILAN ! 

One month jjf ifl 

Three month ;14fj 


■—A 


-DUBLIN 
■ One month 
"Three month 


;16l4 

145* 


HJnch’d 
lunch'd 
1-0.07 
>-0.1 6 
j— 0.06 

■Unah’d 
1+0.175 
-r 0.176 


Unch'd 

+ Tt 

r* 

H» 

i 

*5* 


C1 1.00 a.m. March. 37: 
Three moathe US dollars 


Sla tnontbs US dollars 


bid 75,16 


offer 7 7r1B 


bid 7 5 18 


offer 77rlB 


The Rxlng rates era the arithmetic 
moans, rounded to die nearest one- 
■hetesnth. ol the bid end ottered raise 
for SI Dm QUO led by the market to 

LONDON MONEY RATES 


five reference banks at 11 am each 
working day. The b«\ke are Notional 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Banqm Nationals da 
Paris and Morgan Guaranty Trust. 


Prior. 27 


Over 

night 


7 days 
notice 


Month 


Three 

Months 


, , . M&a mature In up N> 14 days, band 2 btUe IS to 33 days. 

band ' Wm m«UTe «p / diya- Rates quoted repre- 

^ ^ tha^mwy mart.t in otfrar 

to th* dnmeatib -mwy ««fcttt and 

their reepeetivn changaa durbifl «**■ 


Interbank... 

Sterling COa.. 

Local AuthorityDepo* 
Local Author'y Bond* ■ 
Diecount Mkt Depot. 

Company Dopo*. 

Finance House Depos : 
Treasury Bills ■ 

Bank Bills iBuyi 

Fine Trade Bills <Buyi . 

Dollar CDs. 

SDR Unked Depos — i 
ECU Oc&ott. _ 


Six 

Morrth* 


One 

Year 


9-12U !llTg-12Sfi.lH«-ll^ H^-Hra'lOls-lOUllOL-lOi 

— illVllJ* , Ura-n i a.l0W-10 [ {! 9»e 10 


11V1S1* 1179 


Sla-121; ’ 
101*130* 


111* 

12 1218 ! 


r 


111* 

1218 
111 2 
117*12, 
j 11-} : 

! 113* I 

I 11* :10r4 ll»i! 10-KH . - 

1 Z2rV ' lib f lOr* i - 

!7,2B 7.W7.20 7.2B 7 M 7.23,7.25- 7.3D 
I 0.BI, ; 7^-75* ; 7i«-7»s 7rV7ifc 
:io^-iorir 9i? 9 ?b ! eit-flhi i 


UU 

1018 

101* 

111: 

lOfa 

loll 

10"b 



— 

111* 

— 

— 

113b 

10* 

10* 

10-fe 

— 



MONEY RATES 


March 27 


One 

OvT.nlg'l Month 


Two Three 
Monin* Months 


Six 

Months , 


Lombard 

ln’Vlin 


Frankfurt ... 

Faria — 

Zurich 

Ameterdom. 

Tokyo 

Milan.'- - 
Brusaefe 
Pu&iin .. ■ 


, . / 3 a 904 65 — 4.65-4.75 


i«i‘* 

5-65636 5.65635- 

16^ I4: Z .15U 
5.90 » ! «S' 


. 3:?4 
I S* 9lt , 
6.54375* 
ids* i5 ; 
>5g Bit 


6-818 


5.9 

8U 


154 15% Ws-H-** 


12-121* 1 — 


Treasury Bilta (sell): ono-mornh II 1 * per cent: three-months iWi par cent. 
Bant Bills (sell) - cne-momh 10* 1 *-10* < par cent: three.months lOUu-IO 11 !. 
per cent Treasury 8ms: Average tender taia at discount TQ.744C per cent. 
ECGD Fived Finance Schema IV refeience date February 5 10 Marcn 4 (inclusive): 
12 654 per cent. Local authority snp FmoncE Houses seven aiys‘ notice, other* 
seven days' liscd. Fmenco Houses Bose Rate 13 per cent liom March 1 1986. 
Bank Deposit Rate for suras at ipven days' notice 5 , J -6 per cent. Certificate! 
ot Tex Deposits (Series 6): Deposits El CO. OK) and over hold under one month 
>’4 per cent cne-tnree months 1t»« per cent: three-sax months H per esm: 
aik-nins months lO^ par cent: ninc-12 monihs 10** per cenu Under £100.000 
10 1 * per canr from March 25. Depcsirs held under Senes 5 1CF* per cent. 
Oiyesio withdrawn (or cash 7 per cent. 



WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for the 
pound against various currencies on March 27 , 1986. In some cases 
rate is nominal. Market rates arc the average of buying and selling rates 
except where they are shown co be otherwise. In some eases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available: 
on US doltar “J going cttrfing-dolbr 

rates; (T) tourr« rate; (Bas) basic raee; (bg) buying rate; (Bk) bankers' 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (©) offldaJ rate; (*g) selling rate; (c) controlled rate; 
(u) unified race. 



99.00 

Lek 

10.16 

Dinar - 

7.10 

i French Franc.. .. 

10.6175 

i Soanlah Peseta- 

216.75 


43.9765 

E. Caribbean 5 

4.01 

Austral 

1.1058 

Florin 

2.67 .IB. 

Australian S 

2.0790 

Schilling 

24.12 

Portuga'ae Escudo 

224.05 

3a. Dollar 


Dinar 

0.5570 

Spa Peseta 

216.75 

Taka 

44.00 

Barbados $ 

2.9970 

B. Franc 

utA- 71.75 


2.37 

C.F.A. Franc 

530.68 

Bda 6 


Ngultrum 


Bolivian Peso 

(O' 2754675.0 


2.4875 


20.4467 -20. 

U.S. 8 

1.4840 


5. 2190 

Lev 

1.3544 

C.F.A Franc 

530.39 

Kyat 

10.7738 

Burundi Franc 

155.77 


Afghanistan 

Albania 

Algeria 

Andorra 

Angola — 

Antigua_ 

Argentina— - 

Aruba 

Australia— 

Austria 

Azores 

Bahamas 

Bahrain 

Balearic Isles. 

Bangladesh 

Barbados 

Belgium ... 

Belize.. 

Benin — 

Bermuda — 

Bhutan 

Bolivia — ... 

Botswana — 

Brazil — 

Brit. Virgin Isles.— 

Brunei 

Bulgaria 

Burkino Faso— 

Burma. — - 

Burundi — — — 

Cameroon — — ... 

Canada - 

Canary Islands 

Cape Verde Is 

Cayman islands.. 

Cent. Afr. Republic 

Chad 

Chile - 

China. 

Colombia — ... 

Comoro islands—. 

Congo iBrazavliiei. 

Costa Rica 

Cuba — — 

Cyprus — 

Czechoslovakia-... Koruna 

Denmark — ... Danish Kroner 

Djibouti...- Djibouti Franc 

Dominica- — £. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt—-——. Egyptian £ 

El Salvador Colon 

Equatorial Guinea. C.F.A. Franc 

Ethiopia — ... Ethiopian Birr 

FAikland Islands.- Falkland is £ 

Faroe Islands Danish Kroner 

nil islands— - Fiji 8 

Finland Markka 


C.FJL Franc 
Canadian & 
Spanish Peseta 
Cape V. Escudo 
Cay. Is S 
C.F.A. Franc 
C.F.A Franc 
Chilean Peso 
Ranm.nbl Yuan 
Col. Peso 
C.F.A. Franc 
C.F.A. Frane 
Colon 

Cuban Peso 
Cyprus x 


France 

French Cry in Af... 
French Guiana ... 
French Pacific Is.. 

Gabon 

Gambia. 

Germany lEasti 

Germany iWest).... 

Guana 

Gibraltar 

Greece 


♦ Raw fi the in ns Ear market (controlled). 
(4) Preferential ra:e Jor pubhc se= 
traval. f7) Parallel ram. (3) Bankn 
{16) Peru;— l Inti ecuals 1.000 colas 
Guinea ReoubUc:— Srinc. new chan go 


French Franc 
C.F.A. Frane 
Local Frame 
C.F.P. Frnne 
C.F.A. Franc 
Oainai 
Ostmark 
Deutsche Mark 
Ced> 

Gibraltar £ 
Draenma 


S30.es 

2.0710 

216.75 
132.57 

1.2.400 

6so.ee 

530.08 
275. OS 
4.7412 
,F 26S.ll 
530. 6B 
530.66 

iU .00.68 
1.3035 
0.7S90 
I icom 8.75 
r.-e 15.24 
I 14.79 
12.7? 
250.0 
4.01 

4.05 

i.o- 181.45 

,-F- 210.51 
• >0. 1.25 
; rr- 2.9600 
7.1065 
530 08 
3.0600 
1.0 

12.75 
1.6015 
7.7060 

10.63 75 
550.88 
10.6175 
1BD.0 

r-jo.se 

10.20 

3.45 

5.45 
113.16 
1.0 

214.10 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland .— Danish Kroner... 

Grenada — — E, Caribbean • 

Guadaiouos - Local Franc 

Guam U.S, S 

Guatemala Quetzal 

Guinea - Franc 

Gulnea-Blesau Peso 

Guyana Guyanese 8 

Haiti. Gourde 

Honduras Lempira 

Hong Kong H.K. s 

Hungary-—— Forint 

Iceland I. Krona 

India (nd. Rupee 

Indonesia Rupiah 

l'8n Rial 

Irao Iraqi Dinar 

Irun Republic. . irlsn £ 

Isreel _ — - Shekel 

Italy Ura 

ivory Coast C.FJL Franc 

Jarnalca Jamaica Dollar 

Japan Yen 

Jordan Jordanian Dinar 

Kampuchea Riel 

Kenya — Kenya Shilling 

Kiribati Australian 8 

KoreaiNthi won 

Korea ■Sth 1 Won 

Kuwait... — Kuwaiti Dinar 

Lacs. . — — New Kip 

Lebanon Lebanese £ 

Lesotno.— Maluti 

Liberia Liberian S 

LrOye Ubyan Dinar 

Liechtenstein ....... Swiss Franc 

Luxembourg-.— Lux Franc 


Macao 

Madeira 

Malagasy Republic 

Malawi 

Malaysia 

Maidive Islands.. 
Mail Republic .. 

Malta 

Martinique . .. 
Mauritania - .. 
Mauritius 


Mexico 

Miquelon 

Monaco 

Mongolia . 

Montserrat 

Morocco 

Mozambique 

Namibia 

Nauru 

Neaol 

Netherlands .... 
Motherland Antlies 
New Zealand .. 

Nicaragua 

Niger Republic.— 

Nigeria. 

Ncrway 

Oman Sufate of . 

Pakistan 

Panama 

Papua N. Guinea... 


Pataca 

Portuguese Escudo 
MG Franc 
Kwacha 
. Rinngit 
Rufiyaa 

C.F.A. Franc 
. Maltese Lira 
Lacal Franc 

Ouguiya 

M. Rupee 

Mexican Peso 
Local Franc 
French Franc 
, lurgrik 
E. Caribbean 8 
Dirham 
Metical 

S A. Rand 
Austali&n Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 

N. Z. Dollar 
Cordoba 
C.F.A, Franc 
Naira 

Norwegian Krone 
Rial Omani 
Pakistan Rpee 
Bal&oa 
Kma 


Paraguay Guarani 


12.73 
4.01 
10.5176 
1.4840 
1.4840 
504.80 ilBi 
253,16 
5.6750 
7.4250 
2.97 
11.5800 

68.3390 

82.0063 
18.00 

1.670.63 

120.25 isgi 
0.4675 
1.1 395 
2.2110 fI7> 
2,348.50 

630.88 
8.7235 isg) 

266.25 
0.5270 

N-A 

23.86 

2.0790 

1.40 

1,308.18 

0.4298 

51.98 

31.00 

3.1103 

1.4340 

0.4395 

2.89 

70.B5 

12.06 

224.05 

854.50 

2.59 

3.8100 

10.40 

530.88 
0.5950 

10.6175 

114.35 

20.17 

•.F1714.52 

"lCi664.98 

10.6175 

10.6175 

4.98 

4.01 

13.35 iegi 
(At 60.33 

3.1103 
2.O7B0 
30.44 
3. 89 
2.67 
2.7680 
■ 0*41.28 
530.88 
1,477568- iqi 
10.7750 
0.6685 
23.30 
1.4840 
1.4196 

• 353.90, ID) 
,1167.46 iii 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru. 

Philippines 

Pitcairn islands.... 


inti 

Philippine Peso 
. £ Sterling 
-New Zealand 3 


Poland Zloty 

Portugal 

Puerto Rico.. 

Qatar 


exe-'A>20.M75i Ifl 
39.60 


8.7680 

343.12 


Reunion leiand... 

Romania 

Rwanda .~ 

SL Christopher-., 

SL Helena...— 

St. Lucia — .» 

St. Pierre 

St. Vincent 

Samoa American. 

San Marino 

Sao Tome A Prin... 


• Portuguese Escudo 
. U.S. 8 

, Qatari Ryal 

- French Franc 

Leu 

Rwanda Frane 

E. Caribbean 6 
5L Helena £ 

East Cam be an 3 
Local Frane 
E. Caribbean 9 
U.S. s 
Italian Ura 
Doora 


Saudi Arabia— 

Senegal... — .... 

Seychelles— 

Sierra Leo.re 

Singapore 

Solomon islands .. 
Somali Reoublic ., 

South Africa 

Spam 

Spanish ports In 
North Africa .. .. 

Sri Lanka - . 

Sudan Republic... 

Surinam.— 

Swaziland 

Sweden 

Switzerland .... .... 
Syria — 

Taiwan 

Tanzania 

Thailand 

Togo Republic— . 

Tonga Islands 

Trinidad — 

Tunisia 

Turkey — _ 

Turks St CaIcoe — 
Tuvalu 


Saudi Ryal 
. c.f.a. Frane 
s. Rupee 
Leone 

Singapore 6 
Solomon is. S 
Somali Shilling 
Rand 
Peseta 

Peseta 
S. L. Rupee 
Sudan £ 

S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syrian £ 

New Taiwan 8 
Tan. Shilling 
Bant 

C.F.A. Franc 
Pa'anga 

Trinlead A Tob t 
Tunisian Dinar 
Turkish Ura 
U.S. s 

Australian S 


Uganda — Ugsnea Shilling 

United States- U.S. Dollar 

Uruguay Uruguay Peso 

Utd.Areb Emirates U.A.E. Dirham 
U.S.fi.R. — .. Rouble 

Vanuatu — Vatu 

Vatican..—..—. Italian Ura 

Venezuela Bolivar 


Vietnam 

Virgin Island U.S.., 


. New Don* 
.. U.S. Dollar 


Western Samoa .... Bemoan Tala 


Yemen ,Nth'. 

Yemen 

tugoiiavta 

Zaire Republic... 

Zambia 

Z'm&abwe 


. Ryal 

$. Yemen Dinar 
. New y Dinar 


234.06 
1.4840 

5,3830 

10.6175 

• iCnn 6.67 
liNrCt 18.63 

130.28 

4.01 

1.0 

4.01 

10.6173 

4.01 

1.4840 

2.348.50 

38.73 

a. 40 ns 

530.83 
9.23 

10- 7.40 
3.2190 
2.3725 
63.46 
5.1103 
216.75 

216.73 
4D.50 
3.71 
2.65 
3. 110S 
10.8730 
2.89 

;.-A\ tTi 9.0 

M'CMt 5.83 

57.83 
35.10 

38.60 

530.88 

2.0790 

5.35 

1.0750 iag) 
963.38 
1.4840 
2.0790 

2,125.0 

1.4840 

201.54 

5.434J 

1.0464 

143.06 
2.348.50 
k<4' 6.39 
■ .5. 11.14 
' .6. 28.08 

!0' 18.31:15, 
1.4840 

• A> 3.90 

lAs 10.3460 ,mv 
0.3095 
496.23 
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AIALLAH SHERATON: 150ROC^ / 10 SUITES / 12 VILAS / 15 Ml££ FPOM KING k HA LED / LCCATED NEAP Cfi^OMATlC C3TY 

COME TO SHERATON 


When you Travel to one of the world's most important 
business centers, you expect the finest in hotel 
accommodations. Like so marry travelers to the 
Gulf, you choose Sheraton. For key locations near 
commercial, government and shopping districts. For 
2-a -hour room service, special executive services and 
the latest conference facilities. Far superb dining and 
entertainment. For refreshing pools and health dubs. 
Sheraton hospitality and services are valuable 
resources on successful business trips. When 
you come to the Gulf, come to Sheraton. 


ABU DHABI. U.A.E.. ABU DHABI SHERATON 

DOHA. OMAR, DOHA SHERATON HOTEL 

DUBAI. U.A.E., DUBAI SHERATON HOTEL 

KUWMT CTTY KIMAJT, KUWMT SHERATON HOTEL 

MANAMA, BAHRAIN, BAHRAIN SHERATON 

MUSCAT. OMAN. OMAN SHERATON HOTEL (NOW OPEN) 

RTVADH. SAUDI ARABIA, AIALLAH SHERATON 

©1986 The Sieraran Corporation 


Sheraton 

The hospitality people of 

ITT 

CAILTOUL-FTIS WTHE UJt 

0800 - 35 . 35.35 

Or your Travel Agent. 

Cutsoe ms UK_ «* you necred 
OtealonHcMnawvcMort Office or 
\culictai/^ertf. 



APPOINTMENTS 


Board changes at Rank Xerox 


Mr David Keanu* chairman 
and chief executive officer of 
XEROX CORPORATION, has 
been appointed non-e xecut ive 
chairman of RANK XEROX 
LIMITED, from April 1. He 
takes over from Mr Hamisfa Orr- 
Ewlng, chairman since 1979, 
who is retiring after 20 years 
with the company. At the same 
time. Mr Roland Msunin, 
managing director of Rank 
Xerox Limited. has been 
appointed additionaUy chief 
executive officer at the company, 
in which role he becomes the 
senior public spokesman in all 
Rank Xerox territories. 

★ 

Appleyard Group has agreed 
to release Mr John Take, manag- 
ing director, so that he can 
become chief executive of the 
KENNING MOTOR GROUP. 

* 

HEALTH FIRST, Bourne- 
mouth, a private medical insur- 
ance organisation from Mutual 
of Omaha International, has 
appointed Mr Christopher J. 
Long as financial director and 
Mr Geoffrey Bowers as company 
secretary. 

★ 

Hr R. Ian Northern has been 
elected president for 198687 of 
the BRITISH COUNCIL OF 
SHOPPING CENTRES. He Is a 
non-executive director of Capital 
& Counties. Inner City Enter- 
prises and Milton Keynes Shop- 
ping Centre Management Co. 

* 

Mr Paolo Tosi has been ap- 
pointed managing director of 
BRITISH OLIVETTI. Mr Tosi, 
who joined the Olivetti Group 
in 1961. was managing director of 
the Olivetti subsidiary in South 
Africa. 

* 

Mr J. Brian Burdekin is to 
join the board of TAYLOR 



Mr Roland Magnln, chief 
executive officer of Rank 
Xerox 

WOODROW INTERNATIONAL 
from March 31. He is replaced as 
managing director of Teamwork 
Corporation Sdn Bhd and as a 
director of Teamwork Malaysia 
Sdn Bhd, related companies of 
Taylor Woodrow International 
based in Kuala Lumpur, Malay- 
sia. by Mr Rod G Franks who 
was general manager of Taylor 
Woodrow-ToweU Co (LLC), 
Oman. In his new role, Mr 
Burdekin will be responsible for 
the operations of Arcoo (Singa- 
pore) Pte and P T Arcon Prima 
Indonesia, which both supply and 
erect prefabricated buildings in 
the Far East He will also be 
responsible for Taylor Woodrow 
International's operations in 
Indonesia and the mechanical 
and electrical division of Taylor 
Woodrow International, which 
currently operates in Oman and 
Ghana and has recently regis- 
tered a company in Malaysia. 


Hr Edwin F. H. Bassett and 
Mr Douglas J. Harman have been 
appointed directors of 
NATIONAL WESTMINSTER 
INSURANCE SERVICES, brok- 
ing subsidiary of National West- 
minster Bank, from April 1- Mr 
Bassett will be taking charge of 
a new autonomous u nit — 

technical services department — 
while Mr Harman becomes life 
production director. 

* ■ 

Mrs Sheila M. Kirk, director 
of K. & T. Fixings (Southern), 
has been elected president of the 
FEDERATION OF BUILDING 
SPECIALIST CONTRACTORS 
for 1986-87. 

* 

The ISLE OF MAN STEAM 
PACKET has appointed as chief 
executive. Mr David Dixon, pre- 
sently director of Associated 
British Ports, who will, take up 
his post in May^ 

Mr Terry C. Monk has joined 
BRADSTOCK & THOMPSON 
(L&P) and been appointed 
managing director. Hr Geoffrey 
Smith has been appointed deputy 
chairman. 

* 

YORKSHIRE BANK has ap- 
pointed Mr Dennis Pearson as 
assistant ■ general manager 
(advances) and Mr David Knight 
and Mr Michael Allsopp as con- 
trollers (advances). 

★ 

Mr Alan McNeill, group retail 
sales director, of Next Retail; 
and Mr Stuart Rowland, systems 
and distribution director, of 
Next, have joined FOCUS 
SHOES, UK shoe retailing sub- 
sidiary of Ward - White Group. 
Mr McNeill becomes operations 
director and Mr Rowland be- 
comes systems and distribution 
director. 


For the latest in 
space technology 

you’d better look 
down below. 

Below ground level there are 
thousands of miles of arterial 
gas pipeline.Howto check them 
for safety and efficiency stretched some of the brightest minds 
we employ at British Gas.| 

Our scientists spent 3 years and millions of pounds solving the 
problem. Space was a major constraint. Some of the pipelines 
that need regular inspection are just 300mm in diameter. 

But when you think big you can achieve small miracles. The 
‘intelligent pig’ they 
designed is a marvel 
of microcircuitry. 



Financial Times Tuesday April 1 1986 

BUSINESSMAN’S DIARY 

IIK TRADE FAIRS AND EXHIBITIONS 


April 2-4 - v 

London Book Fair (01-940.6065) 
Barbican Centre 
April 3-9 ... _ 

British International. Antiques 
Fair (021-780 4171) ■■ _■ 

NEC, Birmingham 
April 8-10 . , 

National pub. Club and Leisure 
Show (01-222 9341) • Olympia 
April 8-10 ^ __ 

International Helicopter Tech- 
nology and Operations Confer 
once and Exhibition (01-549 
5831) Aberdeen 

April 14-18 , „ ' 

International Fire ana Security 
Exhibition and Conference — 
IFSEC (01-446 8211) Olympia 
April 15-17 

National Welding Exhibition — 
NORTHWELD COM3 68747) 

- Manchester 

April 21-25 

International Brewing, Bottling 
and Allied Trade Exhibition— 
BREWEX (021-705 6707) . . 

NEC, Birmingham 

OVERSEAS TRADE FAIRS 


' ImOTiaiitaal Packaging Exhibi- 
tion— PAKEX (021-705 6707V 

NEC, Birmingham 

AprS 29-May 1 

British Electronics Week (0799 
26699) Olympia 

May 11-14 . ■; 

Business to Business Exhibition 
(01-723 0677) Barbican Centre 
May 11-18 

London International Furniture 
Show (01-385 1200) ^ , , 

Earls Court 

May 13-16 

Communications Equipment and; 
Systems Exhibition— COMMUNI- 
CATIONS (021-705 6707) - 

NEC, Birmingham 

May 18 

Antiques Fair (01-883 7061) 

Alexandra Palace 

Ma y 20-24 

Chelsea Flower Show (01-834 
4333) ‘ Royal Hospital, SW1 


April 14-19 

Mini/Micro Computers, Software 
and Software Packages Exhibi- 
tion — SPECIAL SICOB (01-439 
3964) ftris 


April 20-24 
Third 


3741) 


Saudi OB Show (01-486 
Al-Khobar 


April 22-26 _ ^ - 

International Packaging Exhibi- 
tion— FROPACK (021-705 6707) 
Brussels 

April 22-25 

International Traffic Engineering 
Trade Fair (01-437 2175). 

Amsterdam 


May 2-15 . . 

International-Printing and Paper 
Fair— DRUPA (01-493 3863) 

Dusscldorf 

May 5-8 

Business Efficiency, Office Auto-, 
mat! on and Business Com nmni- 
catioa Exhi bition — BEE/OFEX 
(01-855 7777) . Hong Kong 
May 13-25 “ 

Production, Organisation and 
Technical Aspects of Shows & 
Meetings, Trade -Fair and Con- 
gress — SHOWTECH (01-740 
4444) Berlin 

May 2&Jnne < 

Mechanical Handling, Machine 
Tool & Products' Exhibition 
(0L439 3964) " Paris 


BUSINESS ANN MANAGEMENT CONFERENCES 



‘feels’ its way down the pipes, the pig’s computers will 
detect trouble before it can become a problem. When you 
consider their inventiveness beneath your feet, we hope you’ll 
look up to the boffins at British Gas. British Gas 



April 7-8 

FT Conferences: Technology and 
the New Securities Markets 
(01-621 1355) ' 

Hotel InterContinental, Wl 

April 11 

Nolan, Norton / BIM: Creating 
wealth in the 90s (0538 204222). 

Bowater House, SWT 

April 14-15 ’ - - 

European Study Conferences: 
The London International Con- 
struction . Conference (0572 
822711) Hlltm Hotel, Wl 

April 14-15 

FT Conferences: The fourth 
manufacturing automation forum 
(01-621 1355) 

Hotel Inter-Continental, Wl 
April 15-16 

ZBC: Marketing in the . travel 
Industry (01-236 4080) 

Portman Hotel, Wl 

April 15 

Oracle Business Information: 
Tax planning for the single 
contract self-employed (01-727 
3503) 22 Portman Close, Wl 

April 16 

Information far industry: The 
Middle East— the changing face 
of business (01-837 1019) ' . 

- Cumberland Hotel, -Wl 


April 17-18 - . 

Institute for International 
Research: The financial, com- 
mercial. and. -.entrepreneurial 
opportunities - for prospering 
through privatisation - (01-434 
1017) 116 Pdl Mall, SW1 

April 2042 

The Economist: Entrepreneur- 
ship in practice— developing and 
managing innovation in large 
corporations (01-839 7000) - 
- Ettlttgton Park Hotel, near 

Stratford, upon Avon 
April 21-21 - 

Airfi fiance Conferences: ; ; The 
Annual . Airfi nance Conference 
(0376 62262). - 

Plaza Hotel New York City 
April 22-23 

Institute for International 
Research: Cashing , in' on plastic 
card evolution (01-434 1017). 

22 Portman Close, Wl 

April 22-23 

FT Conferences: The prospects 
for - tourism in, Britain (01-621 
1355). 

Hotel InterContinental. Wl 
April .28 

Institute of Directors: Coping 
with success .(01-839 1233) 

116 Pall Mall, SW1 

April 23-24 

Westminster & City: Regulating 
the marketing of life assurance 
and tmit trusts <01-582 7245) 

‘ • 7 -r HtUon Hotel; Wl 


Anyone unshJng io attend. of : thfj/zbave^eyents. -fe odtnsed 
telephone the organisers -to ensure lhat there' has' been n 6 change 
in the details published ". 


Legal Notices 


Notice to the holder*; of Bonds 
of the issue of 11.50% 

USS lOffjBWUlOO 1980/88 

by 


THE EUROPEAN COAL AND 
STEM. COMMUNITY 


The Commission of. the European 
Communities announces that she 
-Instalment per May 16. 1886 -of 
USS25.000.000 has tasen efieeted by 
drawing by lot on March -14» -1986 
In presence of a notary public- 
Numb art drawn by Toe 
Nos. 346* to 12303 iruUMad taking 
previous Instalment* Into account. 
The Commission of the European 
Communities has., derided I0‘ re-, 
im burse antldpatively the outstsod- 
ln» amount ol':USS50JXKUJ00 UF 
100*2% <rf the nominal value. - 
the bonds will be reSadaiAle with : 
coupons. May 16^1967 attached and 
are. repaid according, to the terms' 
and conditions of tbe bonds.. r 


- Notice 9! Prepayment 

THE YSSOD A THDST AND 
BANKING COMPANY, UNITED 

Cbcorpamd MO Mad Bibibiy iaJress). 

U;S. $25(000,000 


Lon.lbhMay.1883. 

Ibiuzby Date Hth May. 1987. 

Callable n. May; 1968. 

HDnCEBBDBBTOtVWia 
acsdidnea wnhtiM oasdUaneCAs 
•bona CsetiSaNes oTDapaA fihe. 
CsntScMwOas printed aa dw iotsim 
oftheCaitmcaias that lbs Tisada . 
Tkutt and Banking Company United 
(the Bask) wiB prepay *11 tbe am- - 
standing CeztiBcMes oa Ifth Stay. DUB, 


Date) art 


-- Payment of the 
together frith see 
Prepay m ent Data trig be wade on lha 
.Prepayment Dam against nzeaaamriee 
and rcxzeudw onto Ganfilcaiasac 
the Lobdon Branch of tha Bank. 
Gwrian Know. IfiFaabrar Cbcu*. 


raw 


By: TOE FQR BANS LIMITED, 

r- LONDQNW^- 


Xgynt Bank. . 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN IISTRICT OF TEXAS 
HOUSTON BIVISIOU 


'IN AE: 

- CONTINENTAL AIRJJME5 CORPORATION » 
CONTINENTAL AIR UNES INC ’and TEXAS iNTEfeNATIONAI. 

AIRUNE5 INC \ r 

TjOA HOLDJNGS CORPORATION 

TX1A FINANCE (EUROPE) BV 

TEXAS INTERNATIONAL AHUJNES- CAPITAL NY and 

TEXAS INTERNATIONAL AIRLINES FINANCE NV 
- - DEBTORS .- 


- CASES Not 814N0I9-H2-5 through 83-04022-H3-5 , 
CASES Nos. S54S481.H3-5 through 85-054&3-N3-5 
CONSOLIDATED UNDER ^CASE No. 83-04019-H2-5 


NOTICE AND ORDER TO CREDITORS AND EQUITY . SECURITY 
HOLDERS CONCERNING MOTION FOR APPROVAL OF AGREEMENT 
WITH TEXAS-AIR CORPORATION RELATING TO THE REDEMP- 
TION OF THE 7*% CONVERTIBLE SUBORDINATED DEBENTURES. 
- DUE 3993 OF. TEXAS INTERNATIONAL AIRUNES HNANCE NV 
TAKE NOTICE: 

(1) On March' 17 1968 the -abov* referenced Debtors (tha "Debtor*'") filed 
With this Court a Motion lor • Aeoroval of Aoreemant wtlh '• Texas Air 


m 


(3) 


w, 


Corpora don 
Oe bantu me 
" Mblort"). 


.oun a Motion for Approval of Agreement 

re'adn o t o lha redemption ol the TH% Convertible Subordinated 
rue . J of _ .Taxaa . International- Airfinoa Finance N.V. (tha 

A haarinp on die’ Motion Will take place before, the United Stares Bank- 
typ*g)’ n Coart f°r SoUtitSrn District of Texaa. rHousion . Divlaion. on 
April 8 1968 at fl.30 »■">. (ba -haarlng will taka placer before the Honorable 
T-- Roberta. Unltad Sretae Bankruptcy' Judge. 7th Floor United 
State* Courthouse. 51S Rusk Avenue. Houaioc, -Taxae 77002. . 

Any person dbJeetlnB to tbs entry of an order. approving die relief 
requasutf In tiia Motion must file a written objeoiioa with the Bankruptcy 
Clerk. Un ited Statea Banknjptcy Court. BIB Rusk' Avenue, Houston, 
Texas 77002 on or before 12M noon on Monday. AprU 7 1968. ... 

A copy of the Motion, .with a copy of tha Redemption Agreement attached 
■ s .* r> exhjbll-.thsreto ■ ban be oBtehtdd^-by- contaptinr-coons e f^br 1 the 
Debtors. Mr Lenard _M.- Parkin* and Mr John F.. Hi( 

Houston, Taxas 


Mai 

nun 1 


itora. nar uensro m.. PsrKins 
ay 8 Kay. 3700 First Ctty T< 
nW (713| 653-8881. • ", 


and 

awsr. 


Sbalnfeltt. 

telephone 


Counsel for the Debtors Is directed to deliver, by courier,, copras -of. .the 
Motion to ell parsons raquaatina coplss thereof. v.. -. - 

Copies of smr objections to the Motion must be personally -served on 
counsel tor (he Debtors, Mr Lenerd M. Parkins at the address e*t out m 
paragraph 4 above, on the dew the objection Is filed with the Clerk of ihe 
Bankruptcy Court. 

IT IS SO ORDERS)/ this 26Ur day ol March 1966 
S. T. Glover Roberts 
UNITED STATES BANKRUPTCY JUOGE 
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CgUW («? ^ 

4 Related to 1 ac. t that Is about 
the end (Not standard) (8) 

10 Me beats T.T., going wild, 
ufldw most favourable con* 
ditions (2^.4) 

U &nt- of atmosphere wtn 
tipper-class English composi- 
titHX (5) 

12 Queue to follow (4) 

13 Cram in sue* a vegetable ? 
(M) 


DOWN 

1 Digs portions (8) 

2 Excite tar, tipsy, to get out 
of mess (9) 

S Scottish, veg writer raises to 
cake in English (4) 

5 Fighting could be in camp, 
we hear (7) 

6 Attack bankrupt and risk 

. everything (2.3.5) 

7 Old fire bas top off one (5) 

8 Stage orders when they go 
out (6) 

S Odd buffer gets a snub (6) 


15 -fike figures from instru- u Against the strip— it’s pro- 
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W IV Insect’s a good HslMer 
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ta be violent ? (6) 

21 Studies lifts? (5.2) 


hibited (10) 

17 Advancing imperceptibly in 
man's debts (9) 

18 Pinter’s society gets round 
lady <S> t , 

20 Cultivated patch I !ove 
growing without right (7) 
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Nice? (4) . 16 ) 

V The animal artist 
hooded (5) 
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Often 94 Family record book (5) 

26 The vessel every watermen 
easily rows initially (4) 

The solution to last Saturday's 
prize puzzle will he published 
with names of winners nest 
Saturday. 
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HtosSw Bitvenr 6 ':bci tt 2000-03 sitae 
Hill IFOIIIO) Inv Tst SLoePf I,837Sp 

Holla* Grp l.lo „ __ 

Hnll Cfn ZitoCRd 1938 j 1.lrt>C. 3i;0e (2nd 
(IStt 1 1 PC. 3i»C Gtnd Isil JiiOC 
HumetpriRt Grp 6l-JlcP1 3-2Sp 
ITT Con 2 Sets 

IMIrvg^o^i^Morrls 6«iPCPT 2-275D. 6’JPC 
liS^rnoe^*n» 7ocP* 2A5o 

iohnvn^ 1 Mi^ev 5oe% 1-750. BacPI 4n 
Jones tEimett) 25* 

Kenning Motor 4p 


5.68730 
925p ^ 

97 


Keystone jn v 11% gc0_b 2010-lS 
Klnpslev Forester 345acPf 1.92! 
LeeWallcv Wte 5 9 SpcPI 1905-9: 

ShDCpl 1987 4.75o. O'lDCPt 1989 
LMi tClty oA ISirOCRed ZOM 6 Aibc 
L ewis's in* Tst 6';peDO 1985-90 3Vpa 
Liberty Ute Ahica RdPf Sen A 75Ct 
Sera B 98.33CU. 

Liverpool Con S':oe ILpe- SocRd i»jpc 
Slav" Hessel I 91 pcD o 1992-97 4"soC 

asi'i^SoeWiy >° 

Met»po>iten T«* 4i£0CPt 15760. 

1.7 So 

MaCroodUtan Wtr 3oc A 1963-2003 1<2PC 

.... _ 1 ^ ;BC 


SpcM 


Lambetn Wtr 3pcDt> 


London 8ri«e Ann* (£2.50) £250 
Mid Kent Wtr 9PC PI 1987 4.5p. 


giaPCW 

7pci*t 1988-90 3-5 P. 


I 2 DCDD 2010 60 c 
itcbeii Cam 13 pci 
' Crucial 

Morton %ndonr Fabrics SoeW 1 -73d _ 
NSS Ne*c«getm lOocLn 1990-2000 5pe 
Notienal Home Loans eocLn 2.082 19 pC 


. JpcLn 1990-93 6 I 2 PC 

Morgan Crucial e S.SSpcPf 1.925 a “ 

PI 1.71 


a. 2 PcPI' 2 -.i 5 : a 6 B 5pCP| D ^p'’”’ r,, '‘ P ' 

Sutton Olat Wtr SpcPf C19B6i 4p. 

11 90a I 3 od 

SvmOndi Ena q 7iiOCPf 2.6250 
TRjtaW Gnl Tit 4 i;oePI 1.5750. 5laPCDh 

7R Natural Resources SpcP 
7R North America SoePf 1.7 So 
TR Property Inv 4>:DCP( 1.5750 
TR Technology SpcPI 1.?5p 

X?. r X tte * s . SpcOb Usot GltPCDO 3UDC 
TSL Tnnrmal Syndicate 2 o 
Tarmac BLocDb 0 57329m: 

Tnwaitea (Daniel* spcPf 17.5o 

' 2014> 3,,pe 

SS$& 5 3'3fir 1925p 

Union Inu 6ocM 2 . Id 
U nitech 2 240 

^d.Soc 1 .75 pc. SpcPf 1.750 

5peCnmH 2.3 p 

T&iU^SBSR Ififp" , 05p 

asw« «*<-«■» 2>pc. 

x:sf» n ., s c ^pc 3 pf c 3: 5 i r 

Win ter be team Straciwn Playne SpcPI 2 lo 
woorcomneta iHIdgs) SoePf 2. Ip. 7 ':dcPT 
2.825P 

TOMORROW 

Xerox 7 Sets 

COMPANY MEETINGS 

Aaroruon Bros., Savov Hotel. EC. 12.00 
Ai.M D T0ttil M L Hlghburton, Hudderaheld. 

Fleming American Inv Ttt. 25. Coothall 
Avenue. EC- 2 -45 

P A?e , S?e. F EC Be i l i n Ss ,nV Tn ’ 2S - O,0,h * 11 

JeDsens ’ Drilling. Ironmonge r ** Hall. 

A TCARO te MEET^NGi-I 2 00 

flub:— 

AMEC 
Abbey Lite 
AMxandra Workw ear 
Assctd. British Ports 
B.S.G. Intni. 

Bunal 

Caoaro Prop*. 

Christies Intel. 

Coale* Bros. 

Elys iWimbledoo! 

Enterprue Dll 
Executex Clothes 
Green bank 

Guardian Royal ExchMOc 

jKkl lWm.1 

London and Manchester 
Lvle Snipping 
MY. Dart 

Ocean Transport and Trading 
Scottish Heritable Ttt. 

Slifcokme Luoricanta 
Stanley (A. GJ 
Sun Alliance 
Sun Ule Asurance 
Interims; 

Beckman «a.i 
B ritannia Security 
Floyd Oil Participation! 

Gabbld 

Portland 

DIVIDEND & INTEREST PAYMENTS — 

Aba co Inv 0.05 0 
Allied Textile* 9n 
Aerospace Eng 1 32 
BOC 1 2lipcLn 12012-17) 6'lOC 
Birmla Qualcait 3p 
E-Synems me 12 . so* 

Erode Group 2 2Bo 
Granada Group 4.570 
Hamilton Oil Sets 
H>ll and Smite Hides 2.6n 
ICI 200 

Jo* HldO* -1.150 
Mans held B 

Mountirigh 

Newman Tonks Group 3.8SP 
Romney Ter 3.350 
Security Pacific Cpn ll 992) S2D7.81 
TACE A,55p 
Throgmorton Tit 5.6o 
United Packaging 1.40 
Williams <Roei Leisure 0.49P 

THURSDAY. APRIL 3 
COMPANY MEETINGS— 

F. and C. Enters rlso Ttt. 1. Laurence 
Pobntnev Hilt. EC 12.15 _ 

Ntwbold and. Burton - Hfda£ .Premier 
. Wore*. Brook St. Silcbv. Letts.. 11.00 
' BOARD MEETINGS — 

_ Final*:— 

Ealing L'earo-Oollcs 
t moire Stem (Branford) 
ibstock jannxen 
Morrison <Wm.| SurermlrLet* 

Reckltx and Col man 

wa*n« Kerr 

Weir 

Interim*: 

Acorn Computer 

Burton 

Druck 

Merivale Moore 

DIVIDEND 4 INTEREST PAYMENTS— 
OOC (KCtt 0.530 
ksutes rtwwrty Inv 37 
Fleming Fledgeling lew Ttt Ug 
Folkestone Dirt. Wtr. 7 pc (Fmly lOeO Max 
4-9 dc (Fmly 7 po Max 2.45 b. 
4.S)pc (Fmly 7po Max (1953 Us) 2Joo. 
3-o pc (Fmly Spei Max 1-700 
Gen oc 1 inv* 7octs 
(.oiraier Hldgs Ip 
Me • lo me lAllred) 8.7p 
Mld-Suioex Wtr 120CDB (1987-89) 6><OC 
Moran Tea 7-So 
Ncwboid Bunon Hldgi t-54p 
Second Alliance T« 6p. 4hpcPf 1,S75p 
Sinclair (Wml Hldsa 1 . 6 S 0 
Victor Products 5o 

FRIDAY. APRIL 4 

COMPANY MEETING 

St Andrew Ttt. 29. Charlotte Square. 

Edinburgh. 12 30 
BOARD MEETINGS — 

_ Finals- — 

Britannia Arrow 

Chepstow Racecourse 

North British Canadian Inv. 

Sutherland lE.T.) 

_ Interims; 

Sava and Prosper sterling 
DIVIDEND & INTEREST 
01 a Oden Inds 3.7o 
Browning- Ferns inds 16cts 
Burton wood Brewery 7pcPf 2.450 
City Aero Prop Iny 19.2ocOb (1991-961 
5.10 

Dyson (J- J.l 2p. Noo-vtg A 2 d 
E lectron House 1.4p 

Englun Scottish Invertor* 0.9o. e 
0.021 B75o. SpcPI 1.750 
F and C Enterorlse Tst 0 105p 
Fleming Enterprise Inv Trt 3 p 
G artmore Imormatlon 0.675P 
Group investors 1.6p 
Hillards In 

K (intern rlir! Group 3.2p 

ImoerlaJ Group 6.6P 

Lawtex 1 o 

Llovas Bank 13.5P 

Lonrho lo. Do iRfd 1110 85} lo 

Midland Bank U5p 

Natl Westminster Sank 18.2s 

Peerless 2.10 

Plastic Co mt ruction 1.9640 
Polly Peck Inti 3.75P 
Poiytuoe l.lo 
Pronarty Sec Inv Ttt IP 
Scottish Agricultural Inds 12p 
Stocklahe Hldgs 3o 
TSroamorton Sec Gryrth Ttt 5.6P 
Ward Hides S.Sp 
WiMougnov's Con* 4p 

SATURDAY APRIL B 
DIVIDEND 4 INTEREST PAYMENTS — 
agricultural Mtg Cpn SocDb (1982-67) 

Annuities 2>#PC 1.87 Sp. Do. 2l;oc I.TSoe 
Bradford Proo Trt 5.2SP. Do. 1(HtpcP< 

Ccmsoiiaated 2<;pc t ,750c 

Edinburgh Inv Tst STtocDb (1998) 2.875PC 

Exchequer 10 'toe 11007} SJ25oc 

Funolng SVuk 2.62Spc 

M gad G Aurtraiastan 0- 2p 
West Middx Wtr 3ocDb 1.750C 
Trtasurv jac l^oc 

Wathev Mann Truman 3LpcDb 1.8750C. 
Do. 4L.PcOb 2. 123 DC 

SUNDAY APRIL 6 

DIVIDEND i INTEREST PAYMENTS — 
Anglo- Indonesian Ln (1985-881 5.750 
Finlan Group 1.8p 

Greenaii Whitley 7ocLn S.Soc. Do. S'tOC 
Ln 4 .0625 nC 

K cl lock Trt O.TSo. Do. Variable Pf 0.7So 
McMullen 4. 7 25 DC Pf 2.36250. lOljpePf 
.5.250, 

Tatt (l- — _ 

Ssatthl and Saatchl 8.710 
Whiteread 9ocLn (1697-200J) <3oc 


Deposit Fund 
PAYMENTS — 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

j sl as 

«*l u« Ttt. taps, (a) 

SO Hoceteurit Re, BHttnenatt 

10*4 kite 

Cau S Fa*d lot I’Jt 1 

Him Inc tec Hr BZ.9 

2SSt5S 

SiwraanEwwW h«<y 
how Panlk — : ff( 

ta«*Eno.Tt 3*5 

Cattamn*rw — IHJbSfl 


Brycaort Unit Trust ttftat J-WtaKcW) 
HertM H». Portnen 54 W1H OJR 01-935 fc 3 fi? 
Insor* GhWtn _ juaj 144. 1< .... | 44 B 

Buckmtstcf MaiBBeneflt Cs Ltd (a) (c) 

Th* 5l»* Exteangr. Lonm EC2P 2JT 01-5662066 


Sartmort FutaS Mana«tn ( 8 ) (t) ( 9 ) 


♦5 2S2 

IS« 717373 



Graftal lac Ufe 20 —.ElU 

4mm II/aUMlrTO ... jm 
KiCOWt MarlO. IW.4 

Ucsai Units* «* l* . .3TLL 
■Mmuppoii Wrdi 16 —3 IT 7 
1 teem o«bl Mawlfl Jiisi 
SnWIw Cc't Kx ]1 . IT m ' 
ikon unbi War la .Ilosta 


■MJ 


CS Fuml Managers LMted 
125 Huh Hgfaom. London HC1V6PV 

CSAmtrlteFd H4« SB 

Dioutmi trg 7 ? 

CSMV»»i.f(.._.a 6 ,( TOk 


305 

MB 

*M 

4W 

1.94 

Iri 

275 

273 


01-242 U48 
-L4) OH 

. J OLE 

-cal 233 


Grawal.. 


Lkfuowt AccUMs 

U« Grand* Dig 

{LS.EtawCds— 
teu >st> Frag. 


For JUttno Kmoc see ScotM Finds Mo*mt Ltd 

Affitd Bmbar Unit Tnats PLC (»Ks) 

Allieo Outer Centre, SwMn. SHI 1£L 

(0793>U(Bt* 828291 

S8WS£? 

SS5W&“r ^5 

Batecsa Tnm 

teamTnra _ 


L53 Canada Ute Unit Trnst Mngn. ue 
Lra 2-6 H*W SL Putten Bar. Hetu 

Cm Gra Ora 

, Do. Gen team . 

H? Do IweneDh* ... 

fTS Do Itt team. LI 57,* U5 j| 

cm* rtfl ibl T raw ijgfi noi 

9J8 Canon Fund Managers Ltd (*) 

1 Oymo*< Way, Wmoiey. H A9 Mb 


PBarSLUZ 
+89 2Jb3 
♦ 2*7 

*l!T 5« 

•il !C 

+10l — 


2 St Mary tee, London EC3A 86P 
0M*m miy 0142) 5766I58U 
Ammcr Tnci . . ...JWJ 

Auaralrt* 7ru«. ])Q5 

Bniua Tg. Jlum ..... 

DO lO*M I GO J 

Csmwiiit jiarr 

E BrB0.fr Irur* j 

tiualnconr J 

FvEkaTrup. ... 

FiircimT? 

GUI Trn-J _. 

Gkoji ro. . 

Gmail Fs<o»'. J 

GMlSiiwtTnnil.-i | 

Heantu innnui . .. 

Hgl. inso"*- (1 - 

none rang Trao . . . 

iKUW f|« .... 1 

*4ur twul Tp .. 

iun T'JO 

•taagra E.rngt Td_. 

(Hi Eneraj Traa .. . . 

SttaiiSm Ta 

UK5ra.Co.Brc Tnm ta.9 


01-6231212 


Le^al & Bbjwib! (Unit Tst, Mr.cn.) Ltd 



5 ffcileiirt) Rd. Breniwjod 


1)277 346311 

Dj. 

- - L”n4 

Mf.6u' 



Earn tec .. 

- -~i)5 

tel 5«f 
6*1] 

*J V 

.’in 

Eiwitr infijna* 

.'59 5 



turoemv.. 





E* 


76 31 

ti j! 


5": .. . 




S.fj 


--r.il 

. . .P;i 

J*l3 


6JIUT4: PfXMHH 



ItarSi Aicfnan . 

SI 

*0P 


U« Swcul ins . 


*:ji 

■iic 


Leonine Administration Ltd 

20CdCriu:i Aw. Lo’eoe EC2R 7JS 01406 7575 

Ln Diai'ijTrjn 2*63 3s07| I do; 

Uttnvr _ . . .- ecu ’lti.1 1 I 0X1 


1 « Ufrydi 5k. Unit Tst. Mngis. Ltd (a) 

flmrj.-jr'. Deffl, Gonrjrij.Sej. worjiin^ W street 


mol -02* lbb 



Craata . ., 

iKOnr 1323 9 

FarEaO -05*0 

WR*i«fWricaa. IU9* 

Capd (Maes) MitgL Ltd 
100 OIS Brew Sl EC2N 1BQ 

Caul -Jj**3 

T42 


01-9028876 
2*6.71 *JS| 22« 
342 ij *5Sl 40* 

isa sac 


283 < 


01421001) 
I LSI 

8ii2 

U1 


Nnrth Kmrrton I 

Pr*»t ® Mam 19 iwn srayyj Hwi 26 
Cater Aden Unit Tst Managers 
1 King Wlllura SL EC4N 7AU 01423 6314 

Calrr«l*trQ>nT9 11060 Lilli *2411014 


Bala) Asset Management 
fiAU StUkOB H>n«Br.n*C'*t Ltd 
12 &■ lauiec i Place London 5V91 
CAM ( 1*1 MjnJ* 1* .. b96l |920j 

UMKtewciuwiia fine m3 

06 Acorn M 4 TO 6 - .1122.4 52fc > 

LAM PmCmrarrat' Mi* I ljur.9 1J7 9I 

CAUPrrww-jLivmr 17 5265 UbJI 

Sovrtt (John) Unit M 09 L Ltd 
WiBtersyr Home 77 London W»H. EC2 
Dniiw- 01 MS osa 
Corro tecrraaftSmini. k 

Gawo Annca "K W 

CewnCoiaLM.o E 


01-»3999J 
I 159 
5 £4 
50* 


KH 


Cart. 3d. of Fin. of Cfcarch of England*? 


77 London Wan. Lonkm EC2N 10B 
lor Fuad FeO 28 1 38915 

fcdlra Sea Fr02S . .1 13940 

Ora fn Fro 29 UDOO 

ChsrlncP Chanties N/R Fnnd^ 

15IA60rgatr. Londa.. EC2 

„ lattrar Fra28 J 16243 

243 Do Accun. J 479.72 

269 


lam Ej. Ta 4244 

r» Eas Ea TcL— --£448 


AflttadT Wider Unit Tit Mgmt Ltd 


19 Wieegm Sr, LteOon El TOP 
WiHrr CwuFo. i«c.__J7S4 
Do. teem. J1038 


AiCottmot Securities Ltd UXc) 
131 FloOory Pmentri, EC2A 18V 


01-37710)0 
L30 
L30 



AKhwzi Unit Tst. Mgs Ud(aXc) 
31 San Street London EC2U20P 


C ravtt Fieri Big 

Higa Veld Eqtt»Fd 425 


Arkwright Kasagesent 

1 Ob; st Mnoester M603AH 

Fd March 13 _C%2 


IS Charities Offlchd invest. Fuad# 

22) 77 London Wall. LcnSoe EC2M IDS 01588 1815 

IncomrFo-lS -.1 35100 | I 50* 

Accao Fro2& I 100048 I j - 

Clerical Mcdttaf Unit Trust Mxaaqces Ltd 
Narrow PMtt BrtBol 852 OJH 102721 277719 

CcoeraEartr tel *04l *041 — 

tertiy Hrjn locnrae — -£10 43 7rt HJal — 

64iSF.cMi*Crowin. 296 3lS *0hl — 

ladreraSKWIiB 232 24 n -all — 

Ararnao trarrm 35 Sll — 

Aa raB i ra W 235 25te — 

Ewooran Create.^. —135 25 3 — 

WM t Find la lac .. . .IBS 253 .1 — 

Co n federati on Fntds Mngt Ltd (a) 

30 Chancery Lane, WC2A IKE 

CrawuFBXi B24J Z30JI 

County Bank UT Ltd 
161 CneaaMOe, Lorafcm EC2V 6EU 

CapftH (Accon.l _.ffib65 

terry* Til »L3 

EiraowLrawttTv 645 

E*>r lot — 1)546 

FiWttal -J14SJ 

Cm Suae*.. — JSiJi 

Skoarinctraa _63A 

Crawtti iwramm rtn i 

lTO»UrMfT« . .1405 

I rial Becown Ts 11045 

taracieSPac Cara . -.0248 

NorUAmCwthTo JU136 

Snulkr Coaomcs ,|14U 

Socai tea Am S 79 

Crown Unit Trust Sanrices Ltd 
Crawn Home, WgkMg CU2J 1XW 
CranKaaiK Tiw ..(Z29J 249 

Cram GmnaTnrt. ...^23,9 239. 

CnHhnnoal*.. .|Ub8 135. 

Crawn Eiaopaao To -U0L4 108. 

Cram jaoomne Ta _ fig) 1 108 

Cranlxu Teen Ta JlU 99 

Dartiogtoe Unit Trust Mogt Ltd 
Dortaigton Totnei. Devon TQ9&JE 0003862771 
Toui Peri Ural Ta. . ...*540 5B.4I [ 370 

061-8342332 

31L71 I 200 " 


01- 538 IBIS 

. .1 44) 

1 1024 

I U03 E*wa»5raCH«ArJiai 

Un Pragmivy '« ... 

° l ' M f o2 GranriUe Unit Tst Mngort Ltd 
. I — 8 Loot Lane. London EC? BDT 

GramiUe Capital ... _k40 *71) 


-|74 J 

m3 

ilZj9 

1J2S 

.71646 

i97.a 

.Ml 

653 

.Kb 

Bta3 

iiu 

lira 

iU02 

1363 

iS 7 

W JJ 


i 


ur 
IT* 
DJI 
02. 
c« 
2 j7» 
286 
1 U 
Z* 
501 


01421 1212 

. I 2-53 


OTO SCl ^-1 

Itlrr-rl 5.818 
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Ewra* in- . _'io 7 

Da 1 -c"_n • . --5IS 

Eum 10 : 0 m., _ .. . -13Sn 

Oc tecum' 

Gfnrjui &-)*ir - - _JaO 7 

Oo lASA'l' (4? 7 

intofik. .. . £T:.7 5 

Oc accut ' _ .. ..,51 a 1 

ins Trmftoisg, _ lifla 
C- itecun 1 .... 17^2 

JaunGiowin . .. 39 6 

00 itecan: . - 159 6 

9 C'-'cj. 6 Gt*. - - J9£Z 

CM i;^n, 1 . .. iLM-a 

Fac.(.< £»-..n . SSJ 

Do i 6 =uni . . 11325 

Snail C:t iter, I’tJ 

Da ■ . - _ 5<h>4 

VVorHao-*d*5 i\*rr - [!'■*" 

On 'fiCOim.i . . .tCi-S 


DtlJin9 1 ) 944 15*144 


JIT*. 
j4T9| 
44 9HI 
«S 01 

106 :l 

’AlJ 

dS 

7th J 1 

»sP 

ojt; 

IDS 01 
1 0961 

ises; 

S 2 il 

26Lil 


-U?i 3 65 

-r: 365 
503 
*3 4 5 03 
I 0I» 
; C»4 
*53 1 22 

*9.1. -22 

- 1 ^; o:j 

-L4J 0:3 

* 0 ?. ■: 02 

*0 5 0 02 


*10^ 
*i<; 
*1 bl. 
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0 96 

0 33 
dij 

1 50 
1 i) 
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Lloyd's Life Unit Tst Mngrs. Ltd 
2S:rtjr>4.e EC.UECP 
Eowl, teurni . _ _.jfrSC 
Era..'. Oiv .11185 

C>>: 7,^ in^ . .. 1ST 2 
frr Ttcv a;; . _ J53 5 

Ki*. inccwr te: -- — .1027 
H.5o>n;>i JS9J 

0 0 '.nj.ii ali 5 a 0 

0 5 0i3»io0.-j I5J5 


ITS 5, 

Kt. : 

OCjj 

#6 4) 
J09 )e 

$5 

S7 0ui 


01 -970 032I 
»'.S )« 
*1? 1 49 

*131 44) 

*151 4 4? 

-08 4 47 
*0 7. 4 47 
-0 71 i IS 
-69 115 


5 Tisham UnK Trait Managers 
9-17 Pewymount Rd. Haynanh Herih 0444416581-2 
Cravucn Oiiwi SramA 034 S 144 21 .0 i| iftj 

OraslOTiun. J135B 1453 * 2 fli 551 

Srofond Managers Limited 

Pinners nail. ^ AuHriFnart, EC2H 2AE 01-5BB 53) 7 

CWundOmy-.^an Trial- Ijeg 

Cratiujo tenua'wi T u _sr 9 
Gn,ra'S£a»' , »' : ra*.. .RL3 
Crohirw (bumw Tns> Ji 125 
Cnrt.no 0.H Tnra . _1513 

Grciano 1XUK rraR. —91 B 

Board szn Royal Ex. Unit Kgrs. Ltd <a) 

' iJO Royal tecnange Lonoor EC3V 3L5 "• 



EriCMi. . 


213 J 


01-688 9903 


B 31 


070845322 
401 
186 
6Jh 




Rtesta Uttt Managers Ltd 

4b WoonRU. Lonoor ECIR 6 EL 
Awoifnc Gat*— .IK 4 
Canaan Iras fro£ 

*3ajaT i *ur B~r_rJjs ‘J 

teswr cm — ... 972 


01-638 4485 
39B 


0193817)1 

0.44 
069 

L32 


. .nil 

1 106 0 


BadEe Brifwd A Co Ltd 
3 (UenWaMs Sl EiSubragn 

Itt-I Ee* MarlS. £3996 

amaa Ei Ma> 12 . — _jS 9L6 
IfKEaKa-ia 


(0-2266066 
«172| *10h| 121 
3043 
2243 



_ _UK3tel5...nUA2 

BCJwa^J liLDh 

BCAamolt) 354 J 

U Teouioiow ID — LiSJ 
BO Eaerayite. ... - -jjlgj 


‘UnAWOt.lM 

Battle Tost ttwm«n Ltd 
23Qb tewmsle SL LonOon W1X 4AD 
OliW. 029b . 


3b38 Kha Bread SL EC2M INU 

ttksc *ac March 7 08 7 916 

Dram mood Fuml Maogt Ltd 
Regri Home. Klag Wiltum SL EC4A SAB 

Cien Cao FuM Ira 0404 1444) 

Ckn Cap Fund 4cc 2335 2<04| 

teen lac FbiU UK 5*3 40J 

Grin •« Fmd tee. ... i|035 11041 

7C Donedia Unit Tst Mngrs Ltd 
3J8 3ChAriot1e 50. EAnOurgn EH240S 
J* BranhCnmela .. JlOBO m.. 

iw traipean CramU Ta ... (U55 J23fl 

Far Trust 047.5 157 0. 

jjoao irikten 10 - -2330 1385 , 

Nans Airanran T(A 11360 1<50 I Li 

ESC Ann Unit Tried Mngnmt Ltd 
10 DevomNie Sq. London EC2M 4hS 014210101. 
Dealing 0) b2b 01B1 

PwintekUMiTa . . .(_ 44 5l .1 - 75 

EFM Unit Trnst Mamgtrs Ltd 


cnirna" ! .11 -Iiii6 

Cramp Eg 207 7 

Cnrittni --2484 

KiTAmmtu ..... . il37 5 

Pacrf.c -J1704 

Ptatittir OJ3 4 

Small Ca . .. _.20i0 

CuBd Mtettgeraent United 
12a FniOunr 54. London EC2A 1LT OJ -628 50 50 

?Z* CuiallKCe .D71 34 5; *02] 2(>« 

OriWiTOtau S«2 OS 1 Oil 

’ ” Gtilraes» Mahan UnK Trust Managers Ltd 

PO 8o» 442. J2 St Mary-si-MilL EC3 01-6239333 
Toraxr 6e- So-Ct'i To. 1 15; 65 161051 I jv 

ngn laanr >5JJ3 5?5 - - 

IWriPAnwLiP IliO ITT J 

kecjwrt — nl79 2 140 71 

ten Tnra ..Js92 aobc! 

SlV.raerauS Cmn.. .17? b 75 7* 
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. ^ ... Mr Jn S* DcfHo^isr lr»F, lncll_..J 

fc - 2S i?: M4r Jw S fflBMCorpnSlS.... J 
Z-J; ApJyOcJJ |lCI«hian« . -J 
-6*31 bm la AO Jr OdlTTCoto-51 


AMERICANS— Cont. 

Put* Iasi* Oil I V'M 
Sl0t * < C 1 id . Em, Cw Vl 

rllSotf^k j lb',61 1 SIJ3 — -25 

,tu. iMmil : »UiW| 50:. - .19 

SSr«j 55 ®;s.a:.:j 

•r y?a I 31 17 3 1 •** 4n - 15 

.u 1 4l7,ri2A 3 52^' — '37 

F«Cn t 928* Mi: - A*. - 79 
Ip 51 ' » KM Si36l-'36 

4. SI 1 48**11 3 ■ S» - '35 

*^i-T.W6» I 31'.-42 I SI 1CF - 2.4 

Unn Cora J! ’ *07* - ' 

lingn HIojiSI -I 42* £J"B4 — — j — 

rj If DHJ S4"CC 1 & ■ — 1 . — • — 1 — ■ 

2*n 55 — -• 31 >SJ2 51001 - 22 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont. 

Onidnto I [Uit | Dh I I rid! 

P«d ■ Stock ‘ PMct I id 1 IM C‘tt 6r’> 1 

S*t» Afir^CownTTMl* Proo. 1 388 [10 7 1 5 74) 5 1 I 221 9J 

Oct AgriljCroucfc iD.i TOd J 144M10J 5.93) A 5<h « 


Sent Ma^D*»<C*o^.i^ .i 92p42| 60 12 9J UU 

feiootr !dwj 9U: IR06L Mi.. J 77 1021 11.751 2b 32 13 71 

OciGDrr h-DiMoa Grauo 5 p 1 21 Ub4| t02«4J 1 til 162 


usssii icy* 924 

™«t7No^iK9Kl994= ...» lOO^QUol 8.941 889 

jffi, BaM Bii — 1st 

I5HU> lWlSlffrr*. 12'.K I99SS J22'?4 10 10 41 9^ 

Sft, auaulrt*. 14« 96^ J UT-Jlblxl 10 75 428 

15S«15*Ul7rNs9Kl992-96« J B.9S 828 

38o* 3M4»7rMslSljcl996tt J 927 

15Ho» 15M» Eto IP, K 199« j la>^920 MM* 912 

lApr 10a Rtdanoirar 3 k 1989-96 - 82V4C4.I 36> 516 

22Jd ZZjarlTreai 13',K 1997JJ — 127^(1612 10281 916 


4XAI L*^»inq>12 4PA — — 

21Aoq SlFeqEjcH 10>jK 1997 

lMw ISnFTrr^lMrfc 1997S — 

2 7 Aor Z70cnEnJi 15 k 1997 

19 M 19 JarlExti 9 '.k 1998 „ 
llto lMfllTif4l6 , *Kl995-98K — 

30 Mac 30S«hrf4s l5«jpc • 

20M*y 208ai|Excti. L2 k 1996 120W1Q 

15Jol liMTrmflljK 19995! ■ - 104W9.J2 

2bSn 26M«fcdi 12 <,bc 1994 I 122^17.2 

19tto 19ltorTrm. 10V.-K 1999 J IU > 10| 

22Mjt 22fto to»*p«B* l^cK 1999... W lloJB 
3S*K 3UatKn4K2D00'A-iQ5pdl«- 


126'ij9.10 10.441 9.12 
82S,n24 2 3A3l 5 16 
127^1622 10J8 926 
109W51 9b0l 911 
WV23' &B7l 8.94 
IM'irftZU 10.771 9J8 
lOA'.llU: 9 37 908 

CM^db J I 707 8i>8 

1447,1212 10.71 935 

120'dM0 596 921 

104 WLJ2 92 W 892 
12ZV17.2 9.471 9 19 

U1 114 10 9 461 904 

109 lioJO 4 401 908 
29V— | 89? 80b 

921 

8.95 


iaS iajUStcwT i3pc nob — IT... j 10 

2bF*ti 26A3rr*^ 10 k 2001- -J 108'jCff2 9 


Over Fifteen Yean 


22No, 3Miy|TTNi. 14« '98-01 

lOFfti 106iqH>«enion 3^2001.. J 

72J.I 22Jai*Eicji I2pc '99-02 i 

11 OB 11 AwtoowriKa lOoc 2002. - j 

26F<6 26A*gtTc*4s91,K2002 

254n 2MdFKD. 131.K 20KJ-03 — - 
— 8 SepltTreM 10pc 'OQtQSpdl. — 

19Srp !4ltotTr*«. UijKZOOm. - J 

MltaI8IHi)frr*«.l«JKra)4 { 

144aa lAJdlFioding P:K '99-04 — _l 


l33i4]6J0l 10. 
10M6.1 I 4. 
121 VI 622) 9. 
108'. -Sj 9. 
1067,1212 ! 4. 


.92:1 1023 921 
9jd 8.95 


.021 91 
4J0 9J 
591^922 Si 
105Vil9_3 9( 


tCMHiHM9ivt2n» 105Wli3 8.97^ 806 

1 Cm. 9>jK 95 * tliOMl — I 297J- 89? 800 

I E*ch20 1 ipc 2005 — J U4WU2 9.W 8.92 

■ Tran. 12>aK 20034)5— J 13DV15-M 9571 8.99 

*T res. 8 k 2002 -Obit J SPjsfej SOM 808 


Treat 11 '«k 2003-07 1 

Treat LPjK'CXH® 1 

Treat 5tjK200H^t.. 
Treat 7 5pc 2012-1515 _.J 
two. I2»C'13-'17 1 


6.1? 9.48 8.45 
72> 9.6S B.98 
! I 70? 829 
_J2l 8.491 857 
21 1 9.0? 800 


Undated 

ffi SS2 C3 = 

14k l<fateom.3l.-K '61 40. ! 5774*42 60# — 

54k 50aTr*at3K'66Alt 34V*J 8 7? - 

5Ja Ap Jl> 0iConuK2>;K 2B7,sOJ 80S — 

14k IOatTreat Tift 1 28*,«24 2 ! B.7? — 

Index-Linked 

(6) , a) m 

30 S*o 30 HarfTreas, ?dc ' BS (297 llJ U9i,a2 3031 447 

2SJM25 jJ Do. 2 k ‘ 40 CJ33.4il 1021,1912 3.471 458 

10M4I- IfcSeol Do.2k'90 (267.9Ij 112 72 416 4.40 

24Mar24SeiJ 0 o.2Ijk 01 13080) 4W,172 4 01 4J9 

20«maWa3 Ooll^r tn 1310.71 971-1410 39C 407 

I9jan 19JW Do 2 k '06 «274J1 10(0,1312 3.79 J.9J 


20to2DnM 0o2 l jr'( 
19jai 14JM Do 2 k '06 


172 4 ail 4J9 


Ob.2 i |K , 09 (310.71 

0o.2>.-K'H 7294 1). 

Da2>jK’L3 051.41 
Do.2'jpc'16 (32101 

Oa 21 jk'ZO 027 Jl. 


471-1AJD 39C 407 

l«m 1312 3.79 3.9? 

45V 1410 3.7* 307 


— (pinwtran Inc - i ZU* 

Ma, Jar 5 oilngemH-Rn) 52 1 45>< 

FO A* A9 NiflimlcoSl 1 141 

Mar Jun S DilU lml.51.15- J U\ 

Mar Jui S D Lodilwed Crpn Jl — i 40 

Ha* A* N BaijLon* Star inch Jl J 231 

Mar Jan S OjLDKWM Lwd SO 15.) 17H 

Jan Ao 0> DcSto**"! 50c J 251; 

Jan A* Or OdUanul Hamm 57'; J 371 

Mr Jn Sf DelMartnMMUSlOO.J 24 

F(6 Mr Aw NlMrrnll Lendl 11 1 ZB^S 

- IftftoKiMCTJft «pm-l IB* 

JaAw Ad OoUiidCen Carol J 37V> 

Jan Ad Or nw««niJPiS?0 — J 5Zt,« 

F Hat A* IflNVNEXSl 1 77> 

Ja A* Jr OctlPHH 1 234 

A* Jy Oc JalPacda Gar & Elec 55 . 1 15 

Fed My A* IPPkHic TrteH 5020 .J 62'; 

Fr My An NdPaACorp. 2Sc 2T, 

UK Jun S DlPenrol BPtf 34*. 

F Aar Au NVilbkwel 454 

JH(k Jan A*RQuaktr(btsS5 46\ 

Jai Apr Jh OmfpKYCoranM 7T\ 

f May *4 NfRrnnnf 35 136 

Mac Jtm S Of Roc* well Irel Jl 32 

- IRodc IncKlKil.. _ 22*; 

Oc Ja AoJVSaca lee Sl*i . ... 40 

Mr J» Sr D*Sjol 18. F 1 51 12 

Fb My Ag No [saaMnevem Bed 51 J 617 
Ad No FeMytenecTy Carso 5050 —3 J4*. 

Me > Sr Defer, Ca. Ik. 51 ' 33a 

Ma Jn Sr DrtfTRW Inc. SI 1 , I 681 

Mr Jn So OqTeanftoSS — J 25*. 

Jon* Drd De KkcLnStk 41-5 J 146 

Mr Je Sr MTruco 56.25 19*1 

MrJuStCMTinwlK.il. 49*i 

Ja Ao Jy Odlramr SL33*,.. . . i 14*| 

Ja Ap Jn OdTranummcaSl J 24^ 

Fe My Aa IWTranwoHdCocoSS. J 301 

Ag Nr Fb JlcUolon Carbide 51 J 14*. 

Mr Jn So WOfd 7 k6 . _ I 3SI 

Mr Je Sr (MVU5SUCIS1 I 15>i 

Fb My Ag NdUS Wettll 651 

Mr Je Sr OeKWaulDOrtti $3>;_ . J SOI 

CANADIANS 

— M Abbot Energy Cor*.. [ 25*0 

— (fArarr. Bamtk R« I 494* 

Fb My Ag N4BI MonueMll ) 15*, 

Ja As Ju OoBi. Nora Sent! i 664* 

Ao Jr Oc jiBCEII 14*, 

May FtoJvBcw VOlrrJ) 573* 

Ja Ap Jy OdBraxaK 12 

- IfBieaVwater Res — 309* 

FeMyAnMCan.lrap.B6.S2 Til* 

July JanJC*. PaaGc II - 461* 

July Jan] Do 4 k Deb. OOO .... 381 

Ore HarlfEcAa Bay Mine; 18? 

— IfetWen Scent, e He. .. 412* 

— teobaOt B*M Minn 462* 

— MGrangn Eipl 364* 

teL Pacific Rn 271a! 

Ja Ao Jy OcMCnll Canj 797* 

A* Jy Oc JalVHainbfr SM CkI ..J 12*. 

— (HmlysGrono ... I 210* 

Mr Jn S* DqHudWiBay || 13? 

Mr Je St OcWImpcnal Oeqi _.. _ 22< 

JanUgJ a IncnO 10? 

— WlntJ. Ccnm Re 11*, 

Fr My Au HfljvinMnd Nat Gas 51 — 550* 

— hlane*Fagns*«i — 128* 

I Miscode) train. 172 ‘a 

June OeqfflioAJQcm IT- 

Mr Je Sr D*fayMB6-C4*.l _ 15 

Sr Oe Mr JuKwartl 35*; 

F My Au PMTonimo-DML Bk.l .. J ll'j* 
Ja A* Jy OdYTramCanPiK- 1 887* 


42* 034 I - 1 - 1 - 

52* ■ — ! — . — I — 

31 ISJ2 1 5100 - '22 

743* - ! -i - 

XAOp ' — ■ _ * — 1 — 

22VB2 1 SLZS — i 3 Q 

2h l — 1 — 1 — I — 

’nJiTz j no# - ^ is 

50V&I1 51601- 22 
38*, 17.11 I 53W - I b 4 

aj'rfa 2 [ si 96< - 1 65 
15V- -j - I - 
10VS9 

211.443 I 51 J? — 1 «2 
SS^bi 1 I 52 801 - ! 3.4 
29 SSS SUM - I 33 

52W3 j? J £53-1 30 

S4V29 1 I 52 60 - I ?0 
171 42S 10* 640*1 - I 16 
ZBVftMOl 5)00 - I 29 
31V4J I 13c] — [03 

CM - *29 
26V30121 50d - U 

ZlVTUll VM - 93 
99* 4 54 401 - I 30 

31UUJ 51.441 - 

32 >2 I 1100* - 121 
ZU* - I -I - I - 

4SV14.2I Ji60* - I 39 
14^*7 1 SLO0I - I 46 
UV1L2 I 60d - * 3 4 
40 ]U_2] bOd - 10 
D T pS2l 51.90— 54 
17%C62 I SU»< - 39 
2S*.-|14 1 I 36d— 13 
376C9J I 5324* - 5.9 
29 |4.12 1 |>B9ci - 2 1 
ZB*jsT52 I 80d — 19 

MO I- -J - ^ 

37*,al4J 45244) — 43 
52 ‘.rfl 8.7 52451 - 12 

7TW7J2 56.9b, - 03 
234S.1 SUW - 2.9 
15 P2J 51 72 - 75 
62^123 5540 - 59 

2Pi~ H2b7t - 06 
39*3252 S22rt - 35 
45TO9.1 SL73 - 26 
46U1L12 SI 40 — 21 
24V123 ; hU«|- - 

23*3102 444 -liJ 

32 *13 Jl) 51 L? - >24 
22*4-1 - I — I - 

2 I SUOj - ! 17 
J I 20d - 1 1J 

R S 6 O 0 - I 6 l 6 

SI .9? - 1 is 
I 5230 - <48 
1 j SOOl - J 30 

U* lo3l 14 7 
19«5 I 13.00 - 10 4 
49V262) 5L0Q - 1 L4 


Ocioorr *M)urioa Grata 5* _ 

Ma, OaH-EBC 50o . ... IBS g.9 7J5* 9 5.21 0 

Dr. JnntjEndi 78 St 10 3 U 16 57; 15 9 

Fanary iFarbn.u 10 b ... 141 <23i2 R4S27 4 j] 13.0 

Dec JnnejFeb. InU 10* . - { 85 Dill fd29<0 7 7JS461I 

Dec June Do. 'A' IQp J 63DU1 M29] 0 7 9.4*34? 

Oci Ao rt T eOcr a ira Houvtw 'p 88 B.9 31 9 55l 9 

Jan OaFinUn Group 10* . < 62 002 *304ja9 80242 

lto.teiiltltndSo ) UB3unoj 4.* 15 76(12.9 


Ma, I Gibb, Danby A 10o 

JO, 4an.!C*rewr'MJ) 10* 


OaJHAT Grata 10* U3 , u , ,xn w ! 

— -Hefccal 8a, . ... J 140 ib'Bl - — - - 

Jul^HerOrnon Crow — I 2S5 U 11 tea 2b I 3414 4 

JdriHrwdavSiuvt 10* . 54 In UJ t] 5? 3-1 j 4.0102 

July* Do lOKln 0W» ! 052 S9.1S Q10*J - j J — 
DcqHevwoafl INrtbann . .] 71?n?l 3 [ 96.75 20 < 4 913.7 

.J 545 i«10 T123* 34 33116 

Mar Ward Shut 18*.. .1 33 10? Bl 4) U. | 6jll2J 


4 16 0 7.71 9 

II 537 S« 2? 118 

1 0.7 S3 5-110 J 


Dec. Maytawoc* Joranm 173 1410 tWjl 33 

— jVIntul Anus Cbd — 62*j — | — j — 

Mar OaUarvn IJ > 3 330 lb9 J175l - 

April Irjandam 23 U3< 025*3.9 

Mar 0aj9Jm<ingr AS 50 . _ 100 33 I OTlJSj 21 
Apr Ookjearoow. pc. lCb - 85uJ10J 4371 9 

July fud arge Co*. F 100.1 032 ,4 7 kyss^!5 


JuMLa«9 Udnl 
Aug. Latham (J >C1 


23 ftl3 l 025*3.9 14 
100 b3 I Q30V121 4J 
850(103 4271 9 7J 

232 at U 

395 Qbt 16.0155 2J 
290 pi: 13.2018 W 


:nvt) 102 paiO N36033 5.1^75 


JutekrUry IF J C ) S3 

F*tf>Locv A CtydnMr .... 138 

OaWrillV.J.) 398 

OwMcAipine lANradi — 41* 
F*bJMcCanny& SluneJOP 300 
ftotiMcUu^rimih — US 
OoiUagnei A Southerm J 162 


(to. Uar'MaoBrn (NUgl... 228 

Ape. CkuManhaJh HaMai ... 288 

Apr NtJuan)*^UdMl20D. 166 

F«b. AugiMayAHandl. — 127 

Jan Srpt.WeyerinL — 250 

Drcettdwr iMilter iStani 10a. — 25 

Feb SeptlMouk <A> 120 

J 49. JnMAtoJemtJI 428 

July UlrwNiMiU.. — 900 

Aag F*t (NaomparaBrOi . 205 

Jan JundPraruiC Hi 675 

Ocube* (Prrsmunon lOo 194 

Ffb. OaJPW*nu limber- 87 

July Dec'Podtm . ... 380 

I Apr No^iPolyotoe 10* 130 

June Dec RMC- - 628 


S3 S10 13 bd 1.7 6?1L2 

138 Z7 1 5U20 50123 

398 7J.1 7036 23j*J 

414*1103 S125J 28 4iU6 
300 131 272156 10223 

U5 30* 7.0 9 90 9 

162 27.1 4.7117 4031.4 

228 109 80 9 5J 9 

IBS M2 4 50 23 36)246 
166 2U0 14036 3.9(95 

127 29 7 3.75 - 40 _ 

250 El' 1525) 35 30134 
25 nUl ZOS - 241 - 

120 ZW 65) 13 

428 SMI 11.93 22 
900 135 110 5.4 

205 3121 60 2J 

675 311 97.751 76 
194 169 530 9 
87 126 30 — 

380 foil? 12.939 
INU 242 MJ 45)26 
628 UJO 113033 


120 qj: 
428 5l m\ 


Dec Rane ink. 10* 45 042 410.75^05 


Dec! Roberts Aalard.... 
J,hr|Rowl»non 10* . _ 


J 470 fU2 tlO022 

'£ Want> 1 .1 092 - — * — ( 


178 b0.9 60 26 

46 Q.12 065 64 


146 Kill lO'V - 4 7 
19V25 I S3 00 - 104 
49>2a>2 ) SLOq - L4 
14UU3 3M - 15 
24*327 U 51.68- 4.7 
3W.H05) Q46d - U 
14**128 1 90d - 4J 

3SU72> 52401- iJ 
15H»10l 5L20l - 53 
651.201 I 5668) - 63 
sovmil 51 Ml - 24 


- -I- - 

42 S1.96I - 62 

.XU? K68d - 4 9 
11 3 1 5228 - 5.7 


[Jan Js*r Rugby P Oemem. .- ) 181 
Apr. £«» JSGB Grace.. ..J 348 

Nor. May S6*r*e A Fiiher J 98 

— — Shed t«JD BncX.... 21 

July Drc.'SinOall 'Wml 1 555 

Dec JdeSraaniJ >10* I 79 


I July Nor |Ta 


:50* __] 594 


Apr OecffTayMoon 76 1111 

July OclJTarlAr Vroodrtm .... 560 29 

June OciJTiEnn Croup 148 30.9 

June Nor TrantA AraoM — 383 30 9 

Mar. OOlTreti hbMwgs 10* _ TT M2 

June iTntrrtfCoro... .J 145 29.4 

Jaw tTyyJm'Cortr ) lOp. . 41 3b 

June Dec Hid Cetane On; Zto . 58 1131 


Jane Dec HdCeramcOmXb . 

Ua>. Oa Vitoaokm . 280 102 W90 32 

[Aor. Oa Ward Hloqy. ID* _ 284 1*2 725 26 

Jan. Julj1Nanirgil»*Tho‘,.l.... 64 3 6 — 

1 Jwfy Ito Watts Hate 202 30.9 tfM.Ofl 32 

Jit> Wroera Bros 84 36 16 3.7 

- Wiggnn Grata 10p- 54 284 

1 Oa. JutjWihgcH Connolly) 398 16.9 W3C 73 

Dec JutyhVmaei IGeo*_... .1 175 0111 325) 29 


21 LTB1 - I - 

65 2E10 10 0 55 

79 1U1 4*35) U 
■94 30.9 thSOI 28 
76 ILU TC0 If 
M 29 glS Ol 22 
L48 30 9 t4023 

S3 309 7.92 34 

n M2 110966 

145 29.4 70 - 

41 16 25) - 

58 UJ1 30 15 


IX NTI.1 OUU — 

v3 WJzl bSlwl - 55 
966* pO-12 Md — 24 
38V0U1I 4SI - 103 
18V- I 20c! — 09 
412* T — -I - - 
462J. - - - - 

3*9* I f-j - - 

797*0263; 52d - 3J 

121415 Uf «*bd - 3.7 
ZW* T- - - 

130312 bOd - 23 
22',bUl iSLbOj - I 34 
iov£30.4 ussaas - u 

liu- -I- - 


CHEMICALS. PLASTICS 

Nor AgdAteoFIJO £43)0264 y(D3%) 

Oa MayfFAfaJa Ridgy 420* 29 toil 

Auq FHJuardCoHonSlO*.., ISO 13.1 20 

JK AndAinerKam Inti 375 2531 160 

Jaw NMJAndor Dteulca) 228 330 420 

July BASF AG DM 50 — £<B*,1.7 jeaisV 


J hbfllB%l2b 29134 


52d - 3J 
96cf - 3.7 

bOd - <23 
SLbOj - 34 

isoai - ij 


Feb AuglBTP 10* 132 9.12 HMD) 1.9 4018J 

June IBayerAG DM 50 £981,20.6 >14%) 9 20 9 

AerdOa iBtaqdn Indi.. 104u 103 7010 9.9W4 7I 

May Nor iBretd Ctenr, 10* 154 1410 42 9 40 9 

— (8M. Been/ lOo . — 76 780 — I - — - I 

Dec JumCamMtg (W.i . _ 125 H30] 359 9 40 9 , 

Feb JuMCoaTite Grata 272 932 tb.4? 35 30122 

Jot JuMCwin BrtR. 154 U1I 4033 4096 

Jan July] Do. ‘A' NV 134 UU 40 33 40 85 

Oct JutwkvyOtoaceJSo 16 MIS thl.0 30 H 54 

Dec JKyteranalaLlO* 154 1430 7.0 9 6U * ' 

jDo.Deld.10a — 122 - - - -1 - 

A-guv kOeawGraup 47 15.7 116918 SM136 

Mudeiw.. 190 - u4 M 25 37(125 

Mar OattUnAEKiard — 214 27.1 1653020 3.91176 

Mr Jn Sr Dftoigr4vpdU.SJl.00. OW..126 723 - 30 — 

Jan JuMFiHrcs Unnc* 280 1131 16023 42K11® 

June DrdHahtfaa (J.MCto _ . 157 2410 14032 30120 


12S* hl77 B-3 — — 

172, J*[- -i - ~ 

120531 1 60d — 22 

15 fl30| 5200 - 6.4 
aw: is»d- is 
U*atft4 3 BAd - 35 
8S7* H32 1 5132 - (63 


3581 369 
3511 362 


O'SEAS 

ISSUES 

U2 £.1 
1067,01. 


PnKprctne real rederrarion rate on proieatd mtlatim M 111 10% and 
12) 5%. <|*l Figure-, m parrmheies draw RPI bate mo«db to in* ring, 
it 8 monUn k*w w wur. RP* to July 1985; 375.7 and to February 
1986; 3813. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

4 Jan 4 AaJAbica* Dr B6 U*tLn 2010 .. 

24 Mar 24Seo A- an Der 6k 10acln2OO9. 

2BJan 28Jly Auaraha L3*]K 2010 — 

2bApr aoci Oo.llSpcLnZOlS 

2JHar 23Se* Euro to Bk 11 k Ln 2002. 

22 Mar 22 tori Og 10»^c2004 

l May lNadFutiara* I4 */k U 1986 _ 

Bjan BJulim-Ain Der Brl?tfc 2003- 

15 May 15 Nw Dn91tpctn20l5.. 

6May 6Nor lui Bank 13* -K 1986 . . 

3lMar 305e* 0*. 14Kln\987 UB,\ 4282 , 1355 U 29 

31 Jan 31Jnl *Hr*M l(Hi*cLni 2009 „ 

3Jan 3Jul Do. 12’tK Ln '88 102*3412 11.9* 10.94 

1M» 15e* M#» 16*iK 2008 

29Mi 29DecHZH‘*Kl9BT. .1 104 C9JJ 13 « JOTO 

4May 4Jta Du. 11*0*2008 — U2*df.lD 1000 984 

25May25Sc* Do U*.-K 20H - 115^*12 9.9b m 

22 Ja* 22 Jdy Sweden 1 J*jkIji 2010— 1320?*-^ M2? 9.95 

15Jw 15Junl DoUkLb2012 U0V1632 993* 985 

CORPORATION LOANS 

20 May 20 NodBirnuidon l^-tx 19890 109*jjlA10 123? 1030 

15May 15Nm) Do. 11*]K 2012 U7W15J0 979 9.b6 

Lka lDeqBundey 13 k 1987 182*11 1270 10. 79 

24Ak 240akanM(llKl98b 99’^25J - - 

Web ISAwCLC 66*1990-92 — ... 88*,4153 783 937 

IFeb lAuSHrmbbpc 198587 95W.1 70d IOC 

1AK 10c9ler« 13*jK 2006 132*31(13 10 Uj 9.71 

1 Ja Ak Jn OdUterMl 3*yK irred. . — 2tt433 10.7h — 

lUun UDedlCC5*jK , BM7 — 94VUJ1 580 10.08 1 

lOJan 10JW Do-bW 88-90 89*31032 7561 987 

IMar Ja 5 0 Do 3oc'20All 24*^rD3 1230 - 

25Ak 30cdMa*chfi*er 13*. pc 2007 — 1151.1530 9.90 968 


BANKS, HP & LEASING 

Sloth I fVtca I'ld 1 ) Net Icrrifr^ 


Jure Dec HaMfau (J.) 10o _ . 157 MlO »4 032 3.7 123) 
Mr Ju Sc DejHrramsIndl Ol H3 | QS1.60 - 35 - 


Feb AdyjANZSAl. .. _J 667 
Aug MayiAlgnnme FI. 100. . £149 

Dec JuiylABwd lndt._ Z13 

December Utafiadwe IHJ 1* _ 75 

Dec Arwfflara de Bilbao SA . £12 



9.9? 960 

959 950 

1033 9.97 
9891 981 
970 939 
95d 9*2 

1020 9.74 

960 9J.J 


1355 1129 
1151 1157 
11.9* 10.94 
1650 16.43 
13 7C ID. TO 
1000 984 

996 966 
1022 9.95 
9931 985 


Net ICVr'Sf"l<KE 
031d.nl 50 56 


18 « 

233 t5iimrV4o| 

75 Sii -1 - 

Q2VBJ? 028S1 4 


OcuhkMou Mi 50* J <35 1.9 

jHoediu DM 5 ™ —3 128 56 
Drd Ve.Fv.lOx.Ui'ln. Jaoa 932 
lHoll Lloyd lul 10* — 1 87 1410 


Oci. AprUtliu* Ow" U 

Feb. Aug] Oo.SKPI.il-.- 
June RoriLanofte Into SO* . 


* Santander— [ £14*,ulC4 3 ] 017. 


Jioe No, 

Apr** 

•toy 

Manh 

Mat 

Ak Nm 

February 

June Dec 
March 

Feb J* 


109*41810 12. 
U7C&530 9 
182 01 11 12 

S8*« 4153 7, 

95K.1 7j 
15Z*3lO J I 10 


10 U< 9.71 
ia77l — 
580 10.08 
750 987 
12361 - 

9.90 968 


COMMONWEALTH & AFRICAN LOANS _ 


Uu<NZ TVk 1988-92 J 

I50ed Do. 7’jpc '8?8b 

lOaQ Rnod 2*^cNm-Au)B — 

7Aud Do. 4* jpe 87-92 As, Id. . I 

lSOdCindMinre Ant l£100pa<-.< 


mn: 

98b 1511 
196 - 

TT 73 


DeqBai* lietans lr£l J 4S5 

]Ba* Leu m J 850 

AgnBb Lnm (UK) Cl —J 248 

S iM£1 — | 4S2 

] 563, 

leyil. J 470 
irtTrl j 135 

U -' 615 

KKiun—j 78 
a XV- - 50 

iwora. 67 
DM10 - Off 
CrlDO _ £256 
r DM50— 123* 
it - ...... 18 

rtntHA.nn.lOa .. 282 
MFirS Pacific HOqSOt- 22' 
DecCrrrnl 8 Naucnal — 385 
1 ftoode 01 Mry5* — 85 

Jtpy|Gun>imPea 85 

Atisftardirm 5n 210 

JdlyfHifl Saouel 4 U 

0o|HK&5baagHKSlf0. 64 
SeiHl)owf*(Lew£t ... 420 

DrcJKnig & Shanon 20* J 168 
Nwkleumon. 8rma> L 815 

ApnLlayds£l 663 

■ 0flMCon>55 £U 

NotjManwn Fa. 20n 37 

«ran S*c.__ 140 

OcmhOUndil ... . — S23 
DeclNaiAua.H6.ASl- 290 
AprjNai Wra. £1 — 930 

rOnonan Bar* £20 ... £305 
DedRonraJOPUIHlagy J 330 

Du. Warrants SB 

JaWReram.ol Scoi.._. 346 


615 b53lt 

sd 


jsujtqa*rt23 ^120 

[1021 1121 - 60 - 
b09)M126»33 4J)1 90 
TDJ 186laJ.7 47 M 
fell 925*- 26] — 
5» ul 5l] 43 10219 

Kill 7RR0 - I 6.71 — 
I- | H2J25S 40123 


•7 1410 37$ 16 h212M 

Bln 103 33SSo22 5 0113 

52 4.12 15i > 46 - 

198 30.9 11650 19 24 166 


SeHLenjt, I mere*, 5* ... 106 4.12 13 0 1 6 J 48 19.7 

FebMgttfraHidgs 355 273 3.»«T[45l56 

r pMwtryIR H.l lflpj 45 M30l 15 13 48 210 

In ora Into. 'S' Kr 20 EZU,194e031% 4 15 4 


Norember Mortey IR H.i 10* . 45 14.101 15 13 462*J 

Awd (Nora Into ‘8' 20 £Zlhl94 OCO% 4 15 4 

February IPrrywraAB8'SJ0 QBij 3.2 014*J% 4 D.9 4 


Ja* JuMPIyw 217 

I Apr- SepiJauBKn iwm ) life ^ 310 

, Jtdy DaReatrnoli Hidgv . . 75 

May Nor JRenwbl Id* 140 


rtjau ia 2 i4 to 

i'J- Jew EmBPDUOOO—. 
"3-3 15 4 2 12 - 1 J**f NwrttSpeaia Aata 10* — 


mwtiaf roisij 4 4 

123W«p55 ?>Q24V _ 10 - 

n U02 162.7? 26 4014.0 
282 1133 <«28)4 4 20/122 

22*j)35 Q124d 4 40 4 

385 CS10 130 - «0 - 
85 002 1.75* - 20 - 

as piu 1.M24 30154 
210 p3Z 160 - 4^ - 

*13 fail 11155) - ' 40 - 
64 09 4 £380 — 1 6jl - 

420 <1321 11251 -Ma- 
US 0131] M(L2Sj — I bJO — 
05 Ub9l lad — l 3-2 — 


SuiciJ/rSpe^ * JO 0-791 

May Dug* Barter 10t>J 30 1410 

June WanfcSlarryylO* -| 270 13.1 

May Nov Wbiaentolrar R«* _[ 200 30 9 
Jm tort'Jnre Chens. _ J 1QM103I 


112 (6217 50 24,19.7 
42 1B602J 4i 1«5 
14 10 19 36 20.4 1 

a.9 24d 4 25 4 

42 180 - U 5 - 

75 >QB> J - 1C - 

■JO 228 23 63 &4 


02 35 10 367 
50 33 26156 
7 75 4 5.7 4 
36l 36 40 7.4 


DRAPERY AND STORES 

December IfAanJenederyHk ~ 18 toil — J — — JlO.7 

Aug FfOlAleunlOo 126 9.12 123 35 25127 

Dec JenelAIMone ID*— J 45 SJO 102.4 40123 

i Jan AJyj DcB^pcCrCaSaPI .J UO C12 SbN - 134 - 
- UrnbetDayZ*# ... 18*; 781 8-4- -105 

Jar JunejAguayaium5p- ._ 260 BJ1 »2S 4 12 4 

Ja*. June) Do. A' 5*- 86 £5J1 ?29 4 45 4 


Aprh.tatdsU 66301031 21.00* j 4S71 July I Beam 

DrlMCon>55 £UVbl2 QS132I — 77 - October k-Beto 

NmjMorwn Fa. 20 d J7pJ9 »15l L7 50139 J,n. No, Seoul 

bteraryS-a 140 5.7 4160 - 2«- - Sack* 

OcttttaUndU ... . _. 5234103 2S5>«21 7.0 9 9 - |»BIm 


36 I 027 5d 33 4J 
10.3 [ J80g*3 4 < 
us! as5\j - s: 
23J21 ta45fi - 5C 


'AMlry tLiara) 5* — .< 201 (- 

Jan Dct(9A»rey j 498 033 

May Oai+Asrornagc LOs .. . 75 B*2 

July iBeatUfUi'A 1 1 10 035 

October kBediart) (Wm) 5o.. . S3odi05 
Jun. No, BmulblD* 1 USl?J.9 

- nacMLetaeCplOpJ 14*^784 

- ttBUuchart-. lCk>- . j 110 (— I 
Aug FettBooy S*wn lot 5n — 57t)wfc71| 

— (Btdto 7r«.5p— J 16 )Il?J 
OolBrenmer 1 54 1*J0 


«2S 4 *5 4 
R1 89] 33 IJ 355 
T66fl 4 4 1.9170 

056 0 7 10.7 235 
135 IC-Dj 27 3.4 1*6 
:03 45* 4 7 7 4 . 

Oil I2I|25 18 334 


12I|25 10304 

M3 35 I 50142 
hi 5 67 | 0.4l5b J 

- 1 - J — I1&2 
10' 0 1 i 20 - 


LOANS 

Buildias Societies 


May Dcitechroderail. 1 U3W16 91 210 - 20 - 

Fb My Ag Nr IStc. Paobc IID— £25\W) 1 (WS220 - 30 — 

Ok JinwjSnrth 5*. AuByn [ 51 2BJ0 4120- 9- 

May OcsSiaraad Chant*. 13. J 628 [2.9 305j-C2 7071 

Mar SrpdUraon Dncponl £1 ...J BOO 1102 370 - 60 — 

Ja A* Jy OclwelK Fargo 55 J £586^25 J Sffi 73 - 3> - 

Jan Jutytwnuuc SA1 . ..._J 275 ’Al 027d27 4.9 7 6 


31 M*25 Set^fuiee 12 *«K 31386 — WOt^J i 1230 

21 Apr 15 Ool Du. 12'aK 21 4 Bb lOO/.uC*! 1208 

12 May 7Nml Do 12 12566 1, lOOiaiO 123? 


macSAl | 275 A3 027d27 4 9 7b j, 

nm 20 b J JOB S*.Zl 14.0 33 1 2jt(«a _ 


9Jua 30rc* Do U* 2 k9666 ! 100, '.A 11 1249 11X 

30 Jon 24 Dfd Do32,'.K 30.666. 100,'.C5J1 123C IU* 

15Jan 2Uul[ Oa 1K1PC21 7 Bb 100,‘JlbiJ 11.93 110 

SFeb 1UW DoIl*tfcUA6b — J MOi'Al 113J 111; 

Z7 Feb ISrtJ Do ll',K 1.986- -1 lOO/.rffBl 1L24 110 

9Mar lSSro; Do 11 ,;*c 15.98b \ 100,'.rf72 11*3 111: 

14 Aor 2tHfaj Do 1 1 hoc 20 10.B6 .1 100,10173 11J7 10.7< 

UMay 17Nm) Do 11 Spc 17 lLBb—l 100,'. - 11SJ 1U 
RJune 15Dtd Do. 11,1 k 1S3186. J 100,1;- I 1 15? IKK 

12Jan 6J>0 Do 12K12187 .| 101 J ■ - i 11 9H 10.9. 

9Feb 3Augi Do 12!iKl2B7 i 101,11- 11262 108: 

Public Board and Ind. 

Uan lluMAgnc ldt.5«'5989 ] 85U212) 58? 102 

IMar 15rdMn.Wlr.3oc 8' I 44',«S: I 6 70 95- 

Financial 

lUan HJhrllmlnlnillKUnLn'aS -| 102**511) 107? 9.41 

lLlan llXy* Do 1 1 Voc UtoLn. '90 —\ 105>$5Ul 11 14l 10.0 

305ro 31Ded Do T>»»cA06a9.9r 90 i5j 31| BOll 95 

14Mar 145rBl Da 12*3* On. U 1992 . Ul 1102 I 1L20 1O0 

31Mar 30SetJ Do.7*,b<A , 91^4 0W.UIO42 | 830 90 

31 Mar 30 So] Do locA-Rl^ J 98ud24 2 SJBl, 9J 

3lto 28Fe0 Do. 8%*Ln '92.97 J WjtdU.l I 929* 9.7 

FOREIGN BONDS & RAILS 

Intern! I 1 Pace I La! ] Btv % | Red. 


100,1)63 | 1137 1133 

UOJLdbBJ 1LZ4 11 09 

J 100, '.d72 11*3 1111 

.1 100,'.3l7 3| 11 J7 10.79 

I 100.V- ! IIS? 1L05 

^ I 100, '.h I 115? 1103 

101,1 ■ - * 11 911 1092 
101,1* - l 12621 1041 


Hire Purchase. Leasing, etc. 

May QctlCanie'i tHsgti 10* - 1 S3*jl29 * L0 4 i 4? 4 

For Chancery Seamm we Barts 
May [OB'creFilOO ..J£U85d9 5 |MU3JM - ) 13! - 
Jan *JEiity*&m5fl_. J 25 Tllll 0*24 50107 

Mar Joi?LnilSctnFalO*._. I 80a^7.1l h2*l20 *3*151 

Feb DcltMowgau Mm. 10* -I 50MZ7.ll 114017 4 1H7D 

On Apr* Prat FuiMd* J 422dl0 3 D0 4 5J* 4 


For Bnt Horae Store; iee Sutehouu 

I Feb hog (Brown IN) 20* : 590 1311) 198)23 

Feb Julyl Burton Grout) 50*.. . 328 QlU< M.q 3 2 

to OajCarton. 'A' 20* .J 122 C*4< 20 35 

'June Oec-'CshV /S.l 10p ' 43 SSlOl <2212.1 

May OrtCburch 310 [16 9 4S 6 

touts WyflU 20? - ...j 522 | 120(24 

Nov. Julrteoma Ejgf. IJij* I 251 309) 6.7114 

tod OajCouns'A' ! IO 2*2 4.7)2* 

June Jar) DAKS SnraMin 'A* — ■ 360 f5Jl 8 75)3.7 

- !fOe Brett lAntre) ID* | 22 fFBt - 

Juy NonDewtrtrtt ** Jj 100—J 87 2.9 ttO.93 4.4 1 


«ouns'A' IO 242 4.7124 1 

DAKS Snntoon '6‘— ; 360 P5J1 8 75)3.7] 

B wt-d— ,UtotetIflB| 22 f?84 -> - ■ 

HJJ10B_| 87 2.9 tt0.9j 4.4 1 1 

rasp 10* — | 352 k>3 1615) 55 

IMgc 10* .. 451 W12 13 Bj 5 7 1 

old is*.. J 7i u.11 tiaizi 


Mar OdWagoiFwaKr J 150 2* I 4*0 • ] 10 4 

December Iwoodcfieuer IR20p J 205 SllWMTnJ J8 I 20 86 

BEERS. WINES & SPIRITS 

July MariAUied-Lrans 323 |912| t70 2J< 33; 163 

FfO JutyiBan US DU 14 7132 25,174 

Ja* A«d Be saren Brewery — 45 pJZl 1075(25 2*ll92 

May OaJBoOd legion 125 OT.9 j 32V * 

Aug ftbjBrawa (MxltAewf J 415 (912 /1A&IM 

Jan. JutwBuckleys Brew J 79 B5J|I 2.71 15 

Sent ManBubnenH.P.) 5* — * 173 QUI 4.? 1.0 

Feb AudBnrtonwogd Brrwrry ] 550 C5JJ 10 0(33 


56? 1022 
670 954 


107? 

9.40 

U14l 

1U.00 

Bail 

950 


uloo 

960 

9JB 

9 35 

9291 

4.70 


EL 12 1 t7 4) 

to 12 14 7! 

S JZl 1075) 
.91 320 

(913 U46) 


17^231 33)163 
14 7! 32 1 2017 4 
075)25 24ll92 
32? 4 36) 4 


OdJCunrlMankrwi — 480 
Juhpam*ort>B«.>Hdp' 475 

0&yroraifJAl 025 

0O. D Widen 50* 670 

JanKPuber Surdh Turn. A_ 480 
FenGrewtaa WlrrUer 190 


13 1146*16 

5J1 271 15 

111 4.? LO 

511 100 33 

42 y*7.0 38 

U 2 19.0 15 

Sit *13.025 
511 *»15.0b3.1 
312 16 ? *2 [ 

312 M55* 27 


June L>eqtito6Gqino*.. j /a 1u.11 rqu 

No* JitotoTwroSiom— ..! 170 BfiO 25)23 

Jau JulnEtan 10* 1 26 BB10 130*35 

- Encdn 20* 1 88 fc'fl - I - 

Jan JidyiFine An Dew. So — J UO *912 13.2)22 

May OcLFKtMMannvlQ*.—) 18 25 2 6—^ — 

Fe* OrfFonrurwerlO*. - .• 165 1131* 6.0? 32 

June DedFreeram J 412 IZBJO) 70 4 

Jan May«Ffeu(JiCanamaR5*: 218 t&JO H520Z8 

May Notficabicci 5* ! 130 f»9 ZB, 25 

- Maura (Rowland) _i 100 042 *1-0 4 

May Mee 1 Cecil 10*. — j 112 154 dZBl L* 

Jau JulyMe-Jtowo 5* — ' 41 gJ2 tl5- L7 

to. Oci (Ceder iaJJ 20* — J US C*2 M5g2 2 

Mat MorGcM (S RJ lfl* - -J 54 MOO M20O1 

July Feb teoMDtog <AJ 1 118 Il31 11052 


3 > A (6.77 
5 (569 
? 14.02 
2.7? 358 
1500 1036 
14? 14.10 
H 5) 10.78 
A 9.73 


(Ow^4‘.rar 1098 _ . 22 I - I -J _ 

31Mar 305e*l Do 5 k 1412 -J 22 | - I -I - 

Ua* LhiM Da. 5*c l q 13 — -o 21—1 -* - 

15Jao 1511,1 Do Sk^ Borer -' 10 I - I -* - 

lto IQctlGreeli 7 k Am 1 52 |1J1 3’? (6.77 

IFeb IAuJ Do.McZ8Suj.Am 1 52432 I S 1569 

lto 10d Da to Mice* Am 50-110, ? 14.02 

IMay l(toHung.'24AM ] 72)15 2.75| 358 

31May JONwHydru Quebec 15oc Mil -J 141U1J1 1500 1036 

30J*n 31Drdlceiana0aK'B3-88 8* >J2 14 5* 14.10 

3Uan 3LW Do. 1 **jK in. 2D16 133472 14 5( 10.78 

IMar lSe*t]lroiwtf9ltK'91-%_ _. J UUi;aJ31 1 I -1 9.73 

30J*ne 31DeaJapan 6% '8368 [ 95 *?1 12* 0 BJD 

lto lOttjfero Ail. 2007 1 TbLrffe L2 I 52? 982 

1 MayTannbK 1991 J 592 T5 I 0112 DO 

AMERICANS 

DMdnto | | Price !lmI| Uv | | YTd 

Pan) I Slack 1 £ 1 id I (ms ICerlCr-t 

Fb My A* NrlAtoM Labi* ...J 56*dlD 1 j 5160 - ) 2.0 

MrJufeDe. (tonamanlH.F.) — 43*911 SI 38* -! 22 

F My Ag NlAiraoSl- — VOplOJ $120 — | Jb 

(VAIeghray 6 W 50B1-. 13 U bd — 0 J 

Mr J* 5r OdAlhcd Signal $1 34«>B 51601— 35 

Mr Jn So IkUvlr 51 10*5 - i - 

N, Mr Jn AdArardM 5c — 987* Bll 20d — I 14 

Mr Jeff JN/fenier. Cyanarad 55 47W5.Z 51 SO - 27 

FbMy Ag Nrtraer ErororsSOiO-J 4S*IJ2 5130 - 20 

Fb My Ag (tyCtroncan T AT. SI - .] 15.®>-3 $1 g — 55 

Fb My Ag IWAuterttecliSl 805 — ( 5708— 0.1 

J. bmfaci ( mjira* — ( — — 

— bAralechB .1 38* T- -I - — 

fb My Au MBatAamerua 5! ,1 - U<:<SIIi —I— — 

A* Jly Oc J^katoen N.V. 510— 31*^7 12 hi. 48 - . 

ja Ap Jy OdBASIX Cora .. — - -.1 776* ip.9 • 12d - 1 1 J 

Mr An (1 FfiBellAll3iDCSl O C7 3 5730 — *5.9 

lto Jui 6 0V8eih Siee ■ 58 - 13\A II -1 - 1 - 

SiSttSKS: iw- IB 

p Nk Au kb™..) -1 »W M 50d - 15 


FmJGreeoe King — —...J 216 131 148X33 

■ 1 325 127 l 721 30 

KCvLn .'014 t4Z - 

JDBU.20* J H toil 190 23 

ittonDrs&. — 1 175 009 4.70 4 

tinea — . ..J 27B CJJ2 017 J4J 16 

Miirnaiet .. .J 360 B0.9 334* 4 

1 ThaoiMpn — ) 100 tol2 11.95)30 
down Wine -J 385 j912 Ut53?4a| 
JadMortand J 245 "12* 630 26 


Raddle IG > 10*.. - 162 toU| 104 0 35’ 

Seated* 6 Kerr 20o — 22S 123.12 <7.022 

Jtdy VaH Group 430 0J2l 1LO0 22 

JU, Wafer* 'A' ... . 2*8 25.111 164026 

July Wotv. & Dudley . ■■ 585 13J2I 853 32 
July Voutg Brew 'A' SO* . 250 2511 tO 20 

July) Du.Nou.V.50* 220 Dill 163*26 

BUILDING, TIMBER. ROADS 


Fb My Ag Nttojcou Labi* .... 

Mr-k5eDt UUmtosonIH.F.l 

F My Ag NlAJooSl- — 

(VABeghroyaW 5061. 
Mr J* Sr OqAlbcd SikuI 51 


Mr Jn Sr & 

Mr Jn So DcUraarSl 

Nr Mr Jn AdAindaMSt — I 

MrJefeJN. tamer Cyananw)$5....4 
FbMy Ag (WAmer EroroytSO60-J 
Fb M, Ag KtEo^ T AT. SI - . 
Fb My Ag Nyjtoertteth SI 

“ — (fAnaiedig "'"’ZT-J 

Fb My Au WBar*»ner«S! J . 
ApJbOcJankankeaR.V.SlO— 

Ja Ad Jv OcaBAS'X Cora 

Mr Au N FuBrll Allan* 51 — 

Mar Jun6 OMBeyh Sieel 58 _ 

SSS-ffiSJS.isE 

F My Au MBrumack-. 

ja* A* Jty (?C PC Iran). 25c - .... I 
Mr Ju Se pejCSXCOfBU.SSl.00-; 
Mr J* SO tWMFrd Inc SI ML—.- 


JahtaMECSOp 262 LU-lll 1LO 22 609 4 

, UUMey..- 12b 0711 b2S%*2 6 4010.7 

NurjAberdtmCanu- — . 251 309 1725*23 40152 

DeoFAtxru Saulhte 5 b- BO fca.rl rjtflO 5«133 

tamjrtfe 10* SZ 15* 01*- 0 Ji — 

JanJAttwooto 149 MJ? 14.0 22 39)1*1 

AuglBPB l>0l 50*— — *78 »12 17 71 33 2jll7 6 

AugJBa^eralgr find — 358 tor! 668*46 2 7030 

Juu-itolrylBenllO*. . J 2SC94I 0251- Id- 
BaldwUKM. J I JOb.J 49 6160 - - — - 


Ok JulyjGokiysrtln Cm J 1 82 01 U 70 L7 

- CoMoun Broi 5* ■— 1 32>iW3 - I - 

Jan JnMGra&an J 422 p0.9 *6ffl 4 

Mar VedCrrn Uenervl J £13 £42 1180 3.4 

Mar. OecJGUSA Jl 967 UO 2 rl8 0 3.4l 

Tor habitat we Swebsuw 

- (thuraoniUaeairlfel BO 1- LL0 4 Z7f 4 

July JarwtdrTft0utaMa?20p_l 266 0U1 NO 24 21282 

Jan JulyHelenr leu . 10* 1 26‘jt5Jl 1140 16 BJ? 46 

to OoiMItasSmaS*-. -7} 30 (27J 12014 8 9120 

Hay Odhome Charm 10? _l 356 Ub.9 433 4 10 ♦ 

Ore Jane) Da 7KLn 19974M £207 CJU0 Q71W - (3.0- 

Oec JwKrradLrmr 1 143 CB.10 80 4 80 4 

- ftJzawrc Vert 10? 143 f— bg55* 19 50134 

to. AugikwErnrflJ 10*_J 04 242 30U 60136 

to Nor^kiw Uoftn; 5 p — BJuflOJ FI 7S 3J0 jam 

Jan AagiLCP Hlegs 124 fell t*3 13 402U 

Oa toJLi»etPnde20s 27*1103 87? 4 4fl 4 

JOt Narkee Coaner 182 QUO 367U0 2.094 

June NariUberty — 800 035 16.4*2 121294 

JOW Nor] Do. Nm Vlg. 600 1 135 16.4*2 L0226 

Mr Ja Se OrlUmted iikSOSO.... C7!j*3 2*d - 00 — 

Sen Aorkracroh Kdgqur 10*. UO C42 7.025 504.7 

Jan JutyWarta A Spencer 215 UU1 13* 21 Z3)?J 0 

Jot JulylMarta l A.) 2D* J 101*0511 36) 4 U 4 

Jan. JutyiMensfy U.i , 343 toll t338(4a L«ZL2 

Dec. juVMdirtf.Len.2tb. — ' 1*0 E8J0 395t — a — 

July ko^U/Ki Brae 20b 1 615 (309 rs 0(3.9 1Z31A 

July FebjHSS New* 10* 136 &3LU 30 28 33136 


Q7%j - (3.4 - 
84 4 86 4 

bg55( 19 55 13* 
30 U 66 136 


870 4 *6 4 

367 4D 2.9 94 
16.4 42 U 294 
16.4 *2 U 226 


DRAPERY & STORES — Cent. 

Ontdmdi { 1 1 lto I OR I ! V*ld| 

to Stuck > Price • id I Hit iC'yf P'E 

Je»y NoriSuarrtbng Slrt. 10* ,.l 505 D09I 501 • | 1* « 

May Nor4T A55lbrrtS* I 187 ItJOl 301 * * 23f 4 

to Hgr/re<eMim5* I 51 16-9) *1? - I 30 - 

Jrty tTero Grow — SB 34 I 826* 02 I S2* - 

Feb. Aug T*mr Pradi 10o_ 70; 902) rl.5j27‘ 36)1*7 

— iTg* Value Ml Up ... 64 UTSS — < — 1 — * — 

- falraWwoomlQ* US - 1 RL6? 30 I 13)37.7 

— I Upton (El ‘A- 32 fURO* — I - l — I — 

For Vartan* VMU Me Coals Viyrlla 

June NorfwwGrow 350 00.9 7.941 * 33* * 

Juh DedVT art White 298 Sill M65*26 32(153 

Scptorter IWaretooe D 660 p6 3.75* - i 0« - 

July [Wutsal (J. W 1 J 57 874 16)34 2^73 


Financial 

ENGIN EERING— Continued 

ftridtn dt 1 .Lad I Bty , JT1* 

part ■ stack ' Price ■ *8 < «et Tor Oftl PH. 

- iBnsrtC85M*Uto- ! aVUTM) — } — J Jl0.4 
J an 'JalylBrn. Steam 20*-...] 198 to 12) »4^ 30 ( *^jw>4 

Feb.' No,.iBroms*roral»fc5*..- .60 (912 *l'6j 3J j {J* 15 - 1 * 

Nor . May^root Grt UM W * ' . >■* •' 

Jd, OrMfeTartSp : 43 |ia?‘ L2S3-9 <3 84 
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Banett Foods UO 1.12 167616 531**1 

Barleys TO* 105 133 H203.7 2913.4 

BeyaraUkr __J 152 (3» T37S22 36 179 

FBmsonsCnsns 10p J 48 rW n-J - -3 4 

Bercfordis. i WJ_. 2244 103 4100 ft 67 4 

Mlio-lsotarrslOp — 2D - -J — 

BlueBhpCoidK — UO 3J0 4526 - T.‘ - 

Hreranakerl* 22 ZBJD 00025 52112 

BriL Venkag lft» — 7*n iOJ 303.9 ZJ 137 

Catory Schweppes- DSU6U 50ql.4 4J 193 
tCanyeratoor— — — 68 t332 <064 06 8-7 35.7 

bo^MOtag 1 180 ZU2 60 24 4119.9) 


Apr. Od 
May-Hoe 

May to 


EWayffitm-lOp 56 . L9 *U Uf 41306 

Deport 5b : 89 J5M 133 35 210*11 

DtaAGroppUta 65 Y82 - 

Dyson (J. 6J3 88 Sd2 . 41 U 63 UU 

Dra-A* _J 77 ft02 *013 70067) 

EI5 m tejlL 160 26 3Jjl67 

FEattourartOc-— . 36 -. 06c 13 71 93 

E0arIndS.5OpIZj 64 S61 - — — 

EbdeflOp ; » 2*2 HO-72 16 70125 

ajerslXLSAl in 111 tQfflc 2J> .5.7 67 

EterolDP M7 UU 17 if. . SI 130 

LlectroAo BKr25 — £Z7V 243 4 26 4 

akeoiASNKSO— £UV - 015% 4 63 4 

Etsmck Hopper Sp _ 10 iTO ' 


My Jw Sr De 
PetFSepc 


IU LL^«6 
31 101.7 

r*2 o«v - 

L02 1410- 
,410 111 4 


Can^MMtag UB 

OmbrntFagis. 34 
iKbestneWMiS*- 263 
CWurirs Dairies—— 280 

Do. ’A" N-V 2Q2 

KranaridtMHIlOp. US 
CnHnt's Hldgs 10D— 270 
Dart 6 Kraft 513)0— £35 

Dee Caro Sp 286 

EngtodU. EJSp — » 

tFll 1*5* 175 


065 20 33 216 
72 4 53 ft 

72 4 52 4 
532 22 72 90 


to' Abritoig. Dow Clap 362 2*2 

«*. W&ApulOp 205. 102 

to JanErsbtaeHoiBC 147 )32 

J»e |EsselieAB K50 MOV 245 

to. JtMEoro Ferries 168 UU 

June I Do.54tRrtf.Prel.- IU 36 

to Jrty) 0*675% Cm Prof 1U 531 

No* JnMhered 268 1410 

Mar. SfPUErode Grp UO M2 

May O^pioMlnn 175 1430 

to. JnOErael. — ._ .. J 380 fell 

Mar - Nwfcakailrtfc 26 (30.9 

to toreedni Agrtc. 10*— . 3b U31 

to JKfemrU-HJ 135 932 

toe. DecJ*Feiga0r**A20p — 32 06.9 

For Fenrasoa Ind. see Pan 

— (Fertil-A-Chroti Ul - 

to JnlJ Tronic ; 588 031 

Apr- to 'ftnrflfan- 3T U2 

Mar No, TewerCtoKOOi- 125 032 

July Fft MbdlN.. US 332 

toember fFtogra IKD3D-_^ 130 ai2 

Dec JraeFubrtMlOb 62 332 

Nol jara FognrtyJOp US auo 

to - Mai ’mheraMHraifr 169 930 


I? 4 j 80 4. 

Hl- Fltl- 
inJ 4 32) 4 


Apr Oct) Do 7*cC»U 2009-1* J £97 B09 7-J — 90 — 

jWadnisSp J l»u^D3 L10 4 *0 4 ^ 

— MfiroOauCrpS02D--( 1ST -j — —5 — May 

October IfKroMl Tara Cora. 5p | 50 b.9 *20 L* 50163 ^ 

No.. Acr.]Rrra*aw5* 315 5* IB TIW65 002311 oa 

Nor JiMRataOey 10* _J 178 Ub.9 1*028 30U2 ^ 

Jn DedSCUSA Inc. 5001 —j 127 304 mito 73 1013.4 

to *77 ill 2^ 29 40108 

Aog JaritScanurara 10* 1 82 311 1127^ 33 20166 

May Nra.|Scholes(GHl J 555 309 200 2* 60114 


to JutyFnbrrUUb*- 181 

U» OHlFitcbloailzO,' Z75 

A^ Feb TirnMbraiFiro>S*.J 73 

oa AprJUwGtaMnSp 262 

Feb. KpuMCIob)IGro.lOp *2 

May 0rtJGrrggs20p 2S2 

Jan Ocariartewond20* S6S 

Aor Oct Hi tods 10* 215 

to Jrty KIBsdOwn HWgs lOp. 2« 

Notenber HoraFanwlOi 75 

Jrty SHnrterSaptar 150 

Notenber Iceland FroreolOp— 555 
— WnrtUartU*pJ 29 

May No. Jacob tW0l».» 120 

July Dec KwftSaralOp 280 

Feb Aug Lees (ton Jl ID* — , 105 

NDgr to low IWnU 20p 610 

May Not Matthews IB) 690 

Norewber ' IMayftew Foods lOp, go 
to Am W art y. FaraFrodlDg 245 

Apr- Nov. Men Trade S*x —. 101 


175 74 2 3 9 23 3019.4 

181 till N223 36 10259 

Z75 273 19.7 16 5JS166 

73 131 27 1.9 3JRZ20 

262 Z73 3.9 29 23)19.7 

*2 10-2 22016 77llOJ 

252 126 *0 4. 20 4 

•68 B32 113J 24 20220 

213 2*2 1h2* 36 10186 

V a 5JI 42 427 20163 

75 14.117 36S 33 6J 5* 

150 feU 11.75 33 1.7 261 

555 30.9 6tJ 4 L7 4 

29 t- bOi 23. 25 24.7 
120* 3U0 Q50J8S 4 5.9 4 

280 9.12 . 46 28 24 206 

US 073 lhl-45 32 26 37.7) 

610 1131 12C 36 26 156 

690 30.9 116 4 2 3 9 

98 16.9 13.93 33 28136 

245 UU 1h33 35 10223 

101 106 56S 16 69)1*3 


1L( 22 43 144 
f« 29 JJ136 
12! 36 26166 

m ♦ a 4 

43 25 3.7125 


32S 39 1.7)090 
53 21 30136 

6^26 20a; 

8 43 zlSl 

3 2 11*029 


55 o32 1.4252 
HOST LI MU5 
HQ23e 37 67 U6 
36 37 44 86 
M771 40 2« 135 
da* - 0.9 - 
- *03 Lb 46 164 
86S 13 71 155 


to May -MhergriUtaney — 169 SJO 82* L3 7X 153 

to Ftb French (TbuJ XOp— 62 Z73 2Xt 02 66 - 

Jrty . to U(KMbs) 275 031 76 39 36 96 

Art. Sept Sumner 116 273 15 72 U 7.4 


3Gro-2Dp 145 

J« Ja> Maara5D* £W 

Oeceober Game MdL >5 

Mar. Nk Craronim Kdgs 2J7 

Apr- Oa Granada 274 

— Kraqte Sartace Id*- 78 

OcL to* Grorabefl Gp.5* 9 

Feb. Aog tetmlfe 242 

Feb. July Hanson Trust 174 

MardiStpl Da.8ccCYXn.DMH. £173 

- lh5J5pcOiC«dh4n_ 104 

to - July Hait*earas20*^ 162 

to. ' 5e*i H*ris(PbJ2Dp 228 

to Oo MsrmsSo • 42 

to Am H4arvey&TZ0* 1*5 


: as 

g> 237 

274 


urrifnlWJ 10*. — i IS* 0091 1*13)02 0* 


NkhnktVI ratal __l 253 24 
NenoMs Group lOp. 711,13a 

Northern Foods 266 13.1 

MdnlrtPrii. lfl* — J 166 16.9 

Part Food ID* 134 273 

Prsawrfit* ROJO— J 448 932 


“ S r i*™ 

October ISudrom 10* 120 ll6.9 22 1 4 ' 27] 4 

Ftb JuWSony Co. V50 -4 Q4Vp5 * 530%) 70 10116 

ltagcO^SPKdIWHn.50...... «3l76 0*^56 10129 

Mar Dct)s»nn,iral20n._ J 28SU06 1*^2* SUQJIJ 
June ttSmrir** Elect lOo . 2Sfl5A d02SZD 10508 
Nmenbrr taSynastr Corap-r 5o.. 2» SjO RtO.? 5.1 10266 

May toSrderasDevgnm- m &U0 04? 4 00 4 

Dec AtltersterasRtdty.lOB- 335 M 19*035 10226 

Angrat ^DKCrop*. Y50 - J £14Uz28*rfl7173 9« 10107 
Jrae tolHOSCirtwsSp.-... 167 >» *047 40 72 

Jkt FrbJbTelecontBonn* lOp 135 ,1902 bCJ.75hdO 0016.7 

No, JonrtTrieteraaiCerauwa)- <25 «U3ir016 50U.9 

Apr DecTrierarirti 5* 44oU0J dLTS 86 27) 5.4 

Dk jrartTele. flrnaft 197 felO 1620 16 *01*J 

am Fet^TbcnwISocMdic. SMI &C 1*0 36 1034.9 


naralO* 1 82 feU tl3D 33 2-2165 

kCGHl J 555 BO 9 2002* 50a4 

.TagSrs 155 [— — 

■dCM*rlA>J 145 C.9 b27? 3.4 2020b 

310* 88 pa9 10 4_ 30 4. 


Janary Praroerfit* HDJO.J 448 932 

Mar _ June PyfceHMgs. 10* 1 528 Z312 

Jan. to WM... l 2 15 9.12 

to .July HorodreeM. 50p_J 5U 1U1 

My 0 Sr De Safeway 5X66* j £25V 262 

Jan. tot Strortpry UJ' J 396 932 


60) 4 3* 4 

1020 36 16* 
73 23 39 13* 
*331)3.1 29163 
m) 26 3£ 14.0 


a W, |!Sdewftn.5o..._ «)U76 
OctlStnnr InU 2Dp-_ J 28S 002 
IfSradendi Elea lOo . 26)j05 .* 

r HSynostr Conp’r 5*.. 285 fejOl 
NKisritrasDevgrars- 128 MJO 
JulyfSri’erra Wtl IDO- 335 1*JD 
* [TDKCwpu. Y50 — - S14UZ26 


Frt,N5SNrwslO*.. . 136 

JuIfNeu ICto — 268 fell 

MaytelneriG > -A- ' 320 (30.9 

No«)0ra PncrrOp 1 SJO 6*3 


Fb My Au 
A* Jly Oc J 
Jj An Jy C 
My Au N 
M*r toS 
Oc Ja A* 
Ja A* Jty 


708 - 10.1 


3 sa.lry(eml10p. . 25 C9* 

Baldwin IH.J I lOp... 49 UBO 

Barra* Dev. 10* — MO 30 9 

Bel hut — 172 fell 

OeUBentonlM IDp 73 16.9 

AngJBeriete, Grow 4d0 Bill 

Ang|Betl Bros 2Du 74 [27J 

Da.lBloclJeys20p 910 ’lb* 

JutytBlnr Crete £1 665 Z1 

MiytBrcedan Lnur 270 16* 

AraiBnctoier Darter IDn -I 92 |9 12 


25 C9*i 0251 - 16 - 

49 [U^O - | - — I - 

*0 309 7m 02 7.91 - 

.72 fell 701 16 5015 4 

73 16.9 3 75) 0 7 70386 

« ZJ12 1056 35 1331 J 

74 Z7J dJIU.I brtZOB 
110 1691 12101 32 1 33120 


Oa JrtyJPentos lOp r 69 M) GD.71 4 

October taPhpe Grow lto— 108 L30 24 


70 25 5«9.7 
13*| 21 2? 290 
3 hi 4 50 4 

sav 

15939 10316 
30 28 30136 
3 7S| 23 2030.9 
9® 4 46 4 

T50j 3 4 13336 

M.7^ 4 104 


An FtMTbranalSoenUicJ 3M) UJZ M0 36 1034.9 

Mar. OaJThom EMI J *99 &7.1 1gl70 16 50^86 

Dec jCrtDa7*cC«.6(.9?-99j 136 ftUl 7gJ286 7-4- 
May DedTbWK (F.W 1 10* J »7 BJOI 73060 2Jj27 

Ok JutyfTotMB Coron. VSOTi 151 KU2 0 )*aJ3J 10176 

Feb. JuiylTuasuM Tetrcom 5* - 338 D12 U9BJ 07)22.7 

Jol OeSuEllO* J 262 %N 56? 26 29®J 

AK- OaHjSeUto A 258 1*2 156*) 25 10166 

to StoUmted Leteng 20p -J 273 3JZ 13nJ 6J W«2 

Scot AHN^toaic J 173 DJZ 5.^20 *61*3 

Mar OoTVG Ustrameats Up- 1 <14 16.9 20 4 00 4 

— patron NVFE 25 J 95 HT8B ♦-> - — I — 

Feb. OaJvgle.Grau* ~JJ 273 902 170 25 3.9WLS 

Norerter^lWamr Kor 10p._J 90 HID uLS«6 2.gU55 


Mar Janr Pyfce Htajs. 10s 1 528 2312 *661 y u « 

Jan. to WM ... 215 702 569)25 3510.6 

to . July Bowntire M. SO* — 510 UU 122 i^3 35 1*6 

My Jb Se DC SafM,iyS166*j — C25V266 $03 — 46 - 

to. toeSaratoyUJ 3 » 9-12 1*03.4 16 246 

Feb Aag Sahrasenl Christian} ., 152 312 2B7 23 6J 229 

Jaraary F9rosCawring5*— . UO JJ2 R3-7 L9 3J2U 

Jan My KWersFood lfl*— 158 feu M2J 26 2J 2L4) 

. Katrafc»6Bnri*tUF- U8 - R2.75 36 3J 1C5 

— Someone* 162 TO! b- — — — 

— ' SqraneJH'fllZ’j— 33 *34 ■ 

Nenonber IStorrtandttTJx. 60 KJ-S 19 79 96 

to Mai Tate&Lylf O.. 633 OU 721 1.9 56136 

— Ttyetwr Rbl 2Cto— _ 46 378 — — — — 

Mar. Sera reset) 5* 368 ZJU t*61 32 LI 236 

May - No* So toCala 2002-07. £2N 2800 Q9% _ . _ 

Aar. Oct Unfit* r. — — 290 102 y&i 21 46 lt£ 

Jan toUnlaed8iscrats 26 UU 86*21 46126 

— Oo. Warrants 110 — — — — — 

Aug. Mar Matron &PMV* 10*. 15* 274 51 1A 5.4 195 

May Sera. Nnaa*(KHi8FI2D^ £64 17.9 Q39% y JJ g 

to Fet 1WbitwaitVsFood5*. 77 274 02 C 2S 3.7 153 

Ncra urt, ! MWOhfS* — J M 00.9 0.1S 4 10 0 


16 156M 25 30166 

J2 136 I 63 10 9 6 
12 5.7] 20 46*146 


WtechlO* 258 2*6 1564) 25 

toted IrtengZfto-J 273 (3J2 136 J 63 

rasoerainc — J m zjjz 5.320 

C irotraneoB 10*- 1 <14 16.9 20, 4 

rtrlran NV FB 25 -j 95 8780 ♦— ) - 

Piet Group — J 273 »42 770 25 

Wayne Km 10* 90 MJO ul0 46 

Wetter £1. 12tj*.J 13 102 20 3-0 

fan. Select 20* __J 75 2317 Vf[ 16 

(htwcrttiEl5a i 88 16.9 L5U — 

Aolesalr Fog 10* -I 260 2*4 16.6 34 


btay • 

toe N* 


5.7] 20 401*6 

f-i — -1 - 
70 25 MttLS 
iLS *6 2 Cl 143 • 


93 106 20 3.0 33)136 

75 017 27) 16 51176 

SB 16-9 l_5lj — 2^ — 

50 2*6 16.7134 3.1112* 


(50* J <3 QUO 1095 bo) LB 


1 October .tafto Grow lto— 108 L30 26 4013.9, 

Jan JeraiPeters Starrs 10* j 62 U5| 00- 10 — 

1 Feb OdPreteylAltoJ..TJ UO D12I StmiA 5020.9 

[ Frtroary WPwraWto ridgcltw 148 QJZj bl 8) XI 10251 

Drcerabrr iRamar Tnn 5* . . 28 00.9 

Ma OoiRaaicrs Ida 1 135 C7 L 


.10* 

Dyna»hs5*. 


anras5*J 29 iBWl 

ENGINEERING 




to Jrt 

Jonr Oc 

Jrty No 

Febririry 

to Oc 

May Oc 


ttVotaS* 1 M 00.9 1 0.75T 4 

HOTELS AND CATERERS 

MbcrdrraStkHKSpJ 58 


doareHidgi 22 

In tfy (lOWKlOp- 135s 
■rfnrtiets Best. 10* . M8 
anSMeLSOp— 408a 
ImLeranSou— 236 
** Eeterprers 2(8). 95a 

nrodyBraohesHk.. . 246 

rtbrahalO* 367 

RW Hoteft — 470 
■rtnaner tamSO* 340 

LOwtuttrlOp 99 

artuA Capital 5p— 35 

torsMHuteftSQa. 96 
tocerawaiet— , 90 


OctiRauirrs 10o I 135 CT l 125 20 

JW r .'toned IDp— -J 44 Sejot 4(0 70 - 
' n— ib— u,\( vra ha in: tdii 


21V33 | 720 - 1 03 

25(1(17.9 toid — fir 
22U14 1 50d -13 

42V25 9! S22QI - ! J5 
24-S24 2 $1 16; - [36 

21>yil6 I 32d - 1 10 


JuMBInr CncleEl 665 tl 200(25 40/105) Jau 

MiySreertrabn* 278 Th* 10011 5.4 25 8 Jan 

A-3 JBroWsr Darter U3uJ 92 19121 34? 1.7 5.4154 to 

OcLfSB & EA J 130 (SIZ; 225. 06 t> - Oec 

DeaBnutn Drntog — .. 71 ft* 10 20 21 501131 J« 

JuMBrOMlK J 67 l412‘- J4 0 22 1 t 73 

ManBraan Hldgs — . J 116 GSIOl t30 2* i 4LUZ »» 

JarrowuMi & Haliair 20* .) U^AUI 4 0- -1265- J>» 

JWftCakNreadRby ‘A*.- 60 >S11 ; 3HL9| 74.J04 Fro 

MayrCemera-BoaetWT-J Ut Vihlnja-J + I * 

raCaessranste* Gi* -J »(- { A - \ -j - “» 

MayCoUrr Grasp — j 71 |29 ) 1018 3024 1 - 

(Copswi'F.) 5p- -..I 62 -169. 10 u I 351356 - 

DaJCoUan Gross > 556 lb-9' 1150 29, 3 4/104 


au, DrcJRryd Ausn 'A* N/V- , 172 tlUO) 40 24 3.71X8 

- -SAU Starrs 12Vs _| 31 g76 — J — I — 25 7 

Jau Jurt 1 Du JUjpcPI J»rP I 39 DU I 3.90 - 1 14 M — 

Jan JutyJSaraurl 1H l — \ 177 Ol 1 4 17^ lfl | 3.^460 

Jan Jto,rDu. A' 82 6;.l! rt-lli 10 I 70213 

Oec. Jt>l>St*r. 137l.«C8JJ) 13025/ 311170 

jm JtnfSharr Drag 10*_ J 300 4I2< 1 8/ ft I 09> 4 


Feb JdjIBM Group 10*.... - J 173 felO aL» 17 2134.7 ast 

Oa MaKoccd/iral- — — * *« & 80 4 64) ft . 

- JBadey'C.H.) 19 BTM - -J - 

Ftb. Ann J Bater Perum 50p — l 300 feu 1*679 26 30163 Mar. 

Ma. HorJBanra Indi 20* — [ 198 Eb 9 70 ft 5.^ ft toe 

uZ OfJBeaafors lte„„— .. J UO 0 ID T4025 6099 Art. 


Do.7ocCy.PLU — 

RyanHouh lr5p 

Saroy-A-lO* 

Stator 10b — . — 1 
TresUteuse Forte 1 





JrtrOrc 
Dec. - K* 
Jan. Am 


netodiEaraialOp. 298 
dry Group S06L- U9 
awtafWtratagSp- .440 
-W)5p. — 17 
I iNomri K® ... 103 
rahh Care Sens. - 39 

wilta — . — . <8 

HwonbCerandc- 


Hewitt UJ 

WftfcJ’rtrtSery.Kta- 

Wto»e6Jrt»50*-. 

U toM ra li i dra w lap- 

•fcdlisSto 

tour 10*. — ____ 
HiaittagABOt — 
SHndrtoTetiL 5*. 

VHutdlWtowHXJJ 

Hyman 5* 

MniraRrd Asset SOJD. 
ra e ra*rrorlrrt20*_ 
ha.fts.Coraus.lfti.. 
renran - 

Ftoto WgHKsT 

fttotatSStoET 

totwonGro-lDp— 

SSSSi 1 ^ 

ssa.= 

KetoWySoale 

tanbowOOi— _ 
Oeen^^eH£5._ 
LDH Gtoim 15*___ 
bLatatawIb^oBn—, 
UouoraHldgilOp- 


INDUSTRIALS (Miscel.) 


LepGrgopZ* 315 

Lriecare'ltaL UJb— 26 

taUe*afllOp!Z n 

VLmuigesPtattUn. » 

Lsnooo Irani 10* J' 199' 

London A MUTd 203 

Do. Md... Si 

Lon. 6Nthn.fjp aa - 

Longtao Indi 1 4a 

Lon&BaatBOb m 

MCDGrom m 

MVOartlOp. «5 

M-e-rtbyKrSlZ « 

gfartritalpawiap 5, 

**^Wtdia gg • 


U 76 3.9 3096 
3 16 76 Lfl 7.8 

U 3X 26-1 30184 
J Uftt 3J L0Z7J 
U 21 4.4 207J 
U 6X 4 , 30 4 
6 47J LB- 30 ZU 

021 26 l 30146 
.9 1055 3.4 f. 80 46 
12 16L42 55 1 00316 
12 M4X 26 30166 

2 whibjIhu- 

B 9.7516 70 - 

1* ■ 26 4013.9 
T7.C L5 5019.4 
tU6 29 30125 
J. MX 25 1014J 
12 .«35< 25 20406 
10 Q*6c 4 20 4 

5 76 4 20 4 

» 05J 25l l3lM 

10 3.7! 21 f 50135 


-P45 

8365 15 40ZU 

25 4 10 ft 

T7X 46 52 7J 
*15 35 10 3*6 
sQ63t 35 25)122 
.15 23 50106 


LL25 3.7 07)566 
115 36 10255 
R35 27 102U 
OO 24 30163 
27 J*21 

35 20 45155 
XS 4 52_4_ 


27 «10 _ 24 0.9 j 1061153 

* JW - bO-i 16 30229 

158 16.9 *5 4 40 ft 

» .135 84 367 1 *0106 

1» - 82a* .— [ 10ZL9 

«• 9*2 .1151 46| 7^*8) 
147 UZ "5X Off) 4.9H2B 
34 16.9 03S 53 10M.* 
97 30.9 3J; ft ] jjj 4 

ITS SJO 45.4. 30 4 

.60 25U GU 4j] 4066 


138 


110 

9J2 

79 

12*79 

583 

5*80 

288 

XX 

228 

16.9 

11 C 


to 


117 30.9 
275 _ 
298 BE 
9Uj - 

no 

1430 

535 

29 

Z73 

912 

298 

UU 

187 

29J 

48 


27 

2BJ0 

32 

131 

US 

16.9 


U2 »-2 '-'ffliilN 


Mar Od 

June OCI 

Fra Aug 


For Sir rtera see Alrron 


JCnstan Group j 5S6 'lb-S' 116(124; 3<*104 


QcL'Slulioq Gto* 70s 182 03.1- llOSao 1 ilt.4 

: Surttatne 10a - , 343 — . «S.7i L8 24 213 
IStunwHrt 10* „ • 21 1 i - - 1 —1 333 

'Sumne 20p • 26 683' • 


ito DedBrartoraKta J UO & m M025 5049 

Ap, OdBruan IDF' > 5* . . 34 54- 1165155 5075 

to SrpOBomnl Qkalcast - - — ' 132 e*2i 3 75< 2b ' 4JI126. 

to SroiiBtoiKhamMmt--' 168 <932 1 th5 7? 22 I 5.11 121 

Fra Back & Order see Etrct/eah . 

— iBIadtwoH Hndgr. . : 60 UBT - I — I - lb_l 

J*n JutJBaraharaEraMmU. 378 2.1JZ) 120 37 46183 

— ■Batatas Wra 1% 9 -lCBJi — I — — . — 

to Aujftarth*«e£l 113 17 1 9)1)03} 4 — 

Feb OcrBrasway 10*. - — BO 21121 120/361 36*137 


Mar. . -OcuAAH. — — — - — — J 296a 1031 16.79) 22 iiliit 

tor >G^K2S_J --J £17V206jri316*3 ft 20 * 
to. OajACB Resewdi 10 * .3 230 27j| it,3 L2 j nUfp 

5°- . - Ap^MH IDp—— » 102 dSJSLS S0UJ ' 

Aug AorMtorameGroefl U Bft.yl girt— 

Oct , tolA*r«aog Bros M*J ISO 2*4:! g^ja fnhin 

. J ' For A**ry Me Buddiagi • 

.faS&j STJ 

Not .wtfbnDftaWbraur-Uh.l 275 (B48 Hu 23 23259 

May ‘AtotortAa'TSWfl.I £WVp5 urB 4 

- lAJbed Plant 5o zT>82 B-J _ | J Zj 2 J l 


HKtelO* 54 f—.l ^ 


lSImiCTO-Q 


*61 16 

. .. , 33 13 <3 227 

gSS?„^Mp. 66 BU-ldLiS.* 

epa rttiaU Lici. •* r *». 30.9 «< 4.9 4J 48 

Jre^iUrtrerert. 72 SIM 121 L* «£ B2S 

-.9# au 7 ?jY — n-! - 

j**tarbarat»Md)ino_ 158 ^ «jn 22 '33 »*- 

— iS * du nfe io « JW 
w w:..u* ” 4 

1 + *rt 1 « IP*. * _ |Q.g6 24 30(55 


kr Jml. 4 ' 

oJir. 

? -r : - 

SV> 
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£31234 


AwJAHiedTrailr 

AaftfA“«Bres.- 

JolrBaiesU.IZOp. J 

MayBedunanilOp 

toJBrtt. Mohair 1 

JulyiBntnwr & Lamb 20p 

.10p 

ions 

I 


R2^ 35 j 21)198 
R2X3623I 1-9)283 


3*12 


0e.63PCCarPre(Q 
NtsIOp 
Paper. 

2d 

lEQ*dSj20p 

JnMSaufiLUrBaJ j 

IfSwterTrtewsion-J 
4S»rhngPMdd65p.j 

jfTMDAWengaq— ! 
AagWriiuipaL Creep 5p_| 
fFTraOr Pnipoeo* lOp 
DeckhfcwAUkrrlOp — 
rfVafai Pollen Urt5p-| 

Mace Craw 20p 

Dec JalyWaddnifltonUJ 1 

tor .AwBWaBneoWtt 

OdBbr feftght CoBus RS lDp 
rfYettowKBumer 5p J 


PROPERTY 

December lAbace liw*5p j 37 t4i 

Jan JMyJAIPCd Lendw lOp — I 15 2111 
Mar OdjAera- Pnws. 10p— — { 72 208 

20p — J 283 ■— 


71 |aC202 


Rl6l L4 


1^307 

131227 


lAsda Property 20p— 


— MAnamark I 


10 I — ■ 1 


Fw Dealer IC.H.) see industrials 


1014| 36 I 031562 
NLA £9 1 2J|l67 
«O£0! until 
nTtri 22 | 1J$3M) 


tor. 

Ok. 

Fe6 

Je*r 


Jjm uauy.auwnm — j 

Jawary 1 D#8i4PCUil99M4_J OJftF 12 

F16 JU«.ICwsS« Proo20o , Z35 374; 

Apr. ad-temnwecol 33p ITS 042- 

Mf DectOmenM — — -J « Hill 



jim (Belgmr Hkfgs ) U4 '25J1 4J|3S ] 53; 7.9 

_ (fOwkelryAHayHin J 961- ' — I — I — I — 

JoSyBfltw tPercyl 
Aug-WadtordPrep 
AngAnUb Land- 

Hee.SrWenEMitt 

IftBreekmanid 
MwadSeu. 

•CamJIAJ — 

ICaoara Props 
Oct£ap.ACtnotin 

" ' QPl .. 

IS a* 

60. U 

, 1105-17 

155 CU2 082107 

Mar NoSCALA 50 p’. 1 *3® ®>9 UB& 37 

Joty NorfSartatfdcolts j gO tUBj 63163 

_UCMw«PrepL3p.( 2B I- 

Seoteofter iCww*Hldgs20p__; 4* 17 j 

Mar 7to*CernielfeE«AytsSP Xg 5®9 
September WOna Tern im 2De- B 242 
MM (Como! Sea. lOp _J 16 C84I 
AW. 

Ape 
JW 
Mar. 

Ho* 


Jan AegjCitySKel 


OaiFmry New T. 10p ._! 12* 6372) 

OetjCowty Preps - 810pJ 168 E42: 
totiDMmProD Gm. — BO 30.9( 

SftSd 

h— . g5R*s3 S Kl m“ 


a 1103)15 | 59114 7 
183 32! £2!».4 


12333 20]168 

15431 13 { 4823.4 
83344 ( 271 118 

-4 — j — i ft 

03 22 1 13360 
a6ff 1.7 I 38)202 

na — 
u) - 
49-153 

, £41243 

082107] 08)164 

bit! 35.4 
H75 £1 I 4^160 
57> 3.1 L7*UJi) 
35123) 231246 
0(681 £01133153 
13® - :i42< - 
1131 £9) 17*3361 
35190 
60! £5 

130140 


“i 


May 

Apr 

Aprd 

JH- 

Oa 


38*53 
3.T12.9 
38!1£0 

■I _ 

2$1U 
. 26) ft 

65 r?W — ! — I — J — 
17ijS9WI ?J3S 20 ' ^228 

j» 117 * 3 j0* 03 12 7* — 

117 ’30.9) 25[ « 1 31! « 


1825* 13 ! 7.9)02*1 
Q1W.S) - |eo.o! - 


(Dwyer- 

Aar OuEAnwdhlOgslOB^ 

July lEstt-* Ageney ; 1« 07 

NoJEsts.AOeZap ! U7 50.' 

NorliR- Prop Imr 150 £7-1 

! Oc IBtatCHlP-N- an'ji? 

AagiEuno) LeeOi 99 332 

H^Ewjn Ncn ArtJi . —— 130 2*wte[ 

to ~ DtrfregmmEdMoTd 1« SS 1 16.92i23| 57*11.9 
% SSSSS CSS-J 16® 04»| 28® £9 j 2 b- 5 65 

ZL | Dft lDLpcCo.-9y99 J , a87 912 IBOGV- IS.® - 

t ymiHi i#CibertiKrl*> l£t-| 15 05*0.9! *Ai314i 

JiHy Grainger Tnot-..- - J 4^ gj* 65 <3 

Fn. Sept •El Portland SOD .; 176 2541 68- 1*. 

L ^SrreehwrrtybSS. - MMkSRBV ft 

jan Scat ’Greycoat lOp ' &*■ «3i** '£2*14 


1337| £4 
15*0.9 


!i)“ 

- *7.8 


£2156 
4«252 
38 ft 

13327 



»l«m- S 0e ... 

OalDron iQmtU - 

OalDon Bros Burfl 

JalytEarVs at Witney 1C6 J 

B Uotei) — 

lfflnoin20D-J 

hbe* 

jPrmecos— . 

rthM. 20p 

1IH.J lOp 

MHlegs.1 — J 
prngdy6Frear20p 
JutyiLeeds Grp 


-ternary Sj*ser 


ILowc (Robert HJ ) 

JdyS.y4es<SJ20p. 

K«dAadctytt«)B J 

WontonBreclOp—J 
JPateaGreua - 
Jd^PanUierHla . 

d’A* 

i5d J 

Fet IrdslOo 

On r20p 


ilWawtR.) lQp.J 

’ -A-lOo I 

ToiDpc Cwn Pr( j 

ireea Riley DCd 

(F-iSp-Zl 

Wehry... . 

eafrdJrsy.lOp 

'omtmsans 1 


42993) | 
82(11.7 

86 


145S32 26)135 


33 bS 
£7 ft 

47 83 
7.9 62 


18(10.9 


560 £*2 130) ft 

173 Sl2| 5JHL0 

137 £74 14d 29 

100 mi 5 .t3 13 

140 5)9 6^27 

77 P31, 

150 742 5.73) 23 

306 1141 
63« 103 
294 Sil 
£961*102 
140 076 
260 12 
*5 pSO . 

370 9421 *U&4 42 

138 M2 

70 am 

92 Oil 

90 £9 
66 (482 

38 

129 S 12 
ns au 
B3 1*10 
6$ am 
163 932 
75 912 
42 383 
92 KID 
98 » 9 
17 8-84 

40 164 2.0) ft 

137 fell 

lift 942 

34 a-llj #139) £5 
S3 274 
128 27.1 

91 932 
26 152 

173 11*10 
57 (511 
17 [280 

MO 10 2 0104. 

S3 bill 1225)27 
ltHJMl 

73 24 yd 9*0 
149 102 15 oj 

168 9.12 630] 

95 1141 M4JX 

205 HU2 OUW 
270 UJl 60 

7 W77I - 

TOBACCOS 

Jply NoijBAT lads. 403 S0.9J l£l|q£9| 44)86 

Jm Ded Do. 12\dKLp 20&Q8 — 023 002 Q12VU — IqOj — 

Od Aorbppenal 34*dQ03 «H120 1.9 5fll86 

Jan OaRattenans 12i» 1« 12X121 b*l £0 I 63)113 

TRUSTS, FINANCE, LAND 

DrtMend* j ! |Last| Die ) j ltd 

F4M I St Kb I Price I id I Net IC'eriGr’t 

Investment Tracts 

Od Febbilsa In* } 414 |102 

Oa AwlAfliascc Tnrtl r TStWIOJ 

Dec JuMAMendlnc 6b talO 

Dec Joty) Do. CapdaJ 510 felO 

Dec SerniAbalmesimertTrest- 188 tail 

Dec. Jotybitereselm Inc. 70 ta.10 

— Do Cap 319 )- 

Oa MaybrnmcanTroa 

Ass ApdAngtoAm. Secs 

Aaft. Feb lAronmeoes hie I 

- [Do.Cap.50o J 

Dec JuwjvArgo im (All) I 

Art. ter.lAswowe Hw I _ 

For teet Speod we Aims inn*. F 

(tamrbiteiic Assets j 

Neeember |BiiUwG<flerdJaB» J 

Hltellro r.ilfrnul Cb kt^ 1 



59n72) 


I0J 

34bj.7) 


14)435 

32|ll8 



33 


INVESTMENT TRUSTS— Cpnt 


(8*tte Grftorf 5b Nip 
Jwe Bateie Gifiore Tech. . j 

M» Ag tty FVEankerj' )n»._ 

December Berry T run ( 


245 I - 
3800003 
12* (23-12 
127 P 
145 512 
168 <102 

us- ten* 

362 !14J0) 
60.4)1051 10 *5 
7bM4 085 

112 E31 t£7i 

19* .’lLlll 185* 


Pad Siock 

April Dra>ionjjnjn. . . 

Sept AorDfdrlcn Premier . 

Nor. UarDwhesi me. 50 b - 

- * 0s.CJP.UIEl. J 

J»l 6ilj®undrt i LunJ OP ,1 

Apn} ;£a*n ter ryi An T« j 

" “ * Cm Tl, 


Pnte 


Dw 

Hrt 


ltd 
Cer Cr'i 


Dec 


Dee. 


JnlylEdinfiurgn in . * 
lEdirtiurah In WrL. . .1 

JaljHDecra Im To J 

Aag.tlecl. 4 Gen J 

April lEarrgiRes SSm S5..J 
April lEng&hkhlmtPtCllJ 

BtaVd Tsl J 

I Da. Wirrartt;. 

Aariftnj 4 Nr Trust I 

Aw£n9.4SMt low j 

MayiEnwgn Trial ) 


Jan 


Enugn Trial ) 

Be B ‘ 

EM, Canton El I 


Awgltwnr 

«*<*** Do Wd bOp 

Sepl UajIteipDean Assets DFI1 J 

Jao Joly!F*CAihaneelm I 

October iF 4 C Euretruo I 

to Mar)F ACPacHt Inr T....' 

May to iFanidy In Tit J 

Jan AuglFastHon & Gen 1 

Joty ifiry Cnanjtie etsets J 

Aw OnlFirst Scot Am ,_.l 

— iFteegrlng Japonic .4 

— 1 Do. Warrants J 

Aw AagJFtM»n9 American I 

June Ded Do7pcC»UnU 1W4J 

Mar. $cpt,rnfmingCia*irrtiMte...l 

Apr OalFlenwng Enle»pr>s* I 

Dec JUt|neiiaijFarE«wni„J 

Apr SepsiFlemnq Fledgeling— J 

«W. Nb» IFInnng Japanese ! 

Oa M^FlewngMenarese.-J 

Fee AadFleimngO»erteasTa J 

Feb. SeptiFleeuig Tecb trw J 

to. JidjtFteming Umersal I 

Oa ApnFereigB 4 Col I 

Joty DtdFuKrum Inc I 

— Ob - Gap ?;p 1 

May Hnfmioin tnc J 

— I Do Cap 1 

June DfdtSC Caodal j 

— J Da. Warrants i 

Jan JuMGT Global R« £1 J 

Od. UariCT Japan J 

Jan. JotytGarnnore American 

Aw toj&artinore lrf.fi F. Ttt-.| 

— I Do Warrams 

Aag MaHGrn Censolrdated I 

SfPt ApriGeneral Foods 5e — .! 

— ■ Do Con*. 2 p — 1 


570 2*2 10 13 03 

510 *29 7 '4H16 6 J 0 52 
67 Hill 1 1998)18 713 
£14 I - I - I - I - 
20* 123 12' 54107*38 

115dU0 3 1 ThOJ^ 13 106 
43 ib.4 1 ID* ft I 34 
147 ESJDi [323)18)32 
ftT I— ! -1-1 - 

150 19 J2 1 I37 1 1J 1 33 
365 i23i?' )36 32! 1* 
32MU03I QlSd ft 1 32 
£33 B.4 !eQ47"»' 09 1 3.B 

151 mill 103 10 1 33 

wliaizB 

1.4l 6 j £3 
114] 18 1 14 

12 1 57 
U j 39 

_ ft 1 1.3 

10* taiTl 117)10)23 
2X1 |lb9) 1 71 12 1 14 

164 1309 I M1251 12 1 14 
2650)103! 8251 ft 144 

390 19 12 1 1158)10 1 58 
9V113 5 : 005> ft 107 

327^103] 10J ft j 44 

542 Imi2) 5^1 ~1 1 ~A 
034 CS 111 0?< - 115-3 

WO B7J I 5 07110 * 4.0 
335 002< 185110136 

106>f!il41l TU b 18 I 23 

130 1102 I 23* )8 ) 2' 



1912 !M115 
llfc.7 I Ml*.' 


Dindrndv 

Pa.d 


FINANCE. LAND— Cont. 

Lot Ok 

Sink * Price id 


Nrt 


Yld 

C'rr Si's f E 


Nmember ]HnjhulOp 


Augnct iLndnfiAKlnylOp... 

Fep flu^Londen in* fa I 

Feb N orirr. Verttiant . _ j 

— | Do OelC. 

An* Oa) Da 7txC, 200005 . 

May NoriMAI 

-W Fet!u 4 G. Grom . J 8U >102 

JA" JwwAlaiedwlnn.lOp.._J 178 tail 

M» Sept-MercMd* Home | 308 !!Q2 

Feb OnlMezyanne CapPiqPf.l £620 DJO 

Onober blue uwt 12i,p J BJdilOJ 

— hat Home Loam 75p( 46 1 — 

Asm! Seal DaBpctr.Ln 2056..i E48 tS2 

Ha, Nxttoi Bate 5o.. 1 132 T— 

Dec Jane) Do 7pc Cm ReO Prl J 115 1Z.U2 
— [fr*»"Bikci5as _ 

December lOceasaCons 


37 30 9 
19 I1S7 
27 113.1 f 
59 E42 1 
49 I- 1 
EM to ID'- Q7I|S) *8 
<30 ndOl 16® 1 9 


•\24ia 
024’ 38 
»1 19i 2.1 
123 21 


150)22 

U625I U 

, 1138) £4 

WIMI*- 14.5J - 
1 iljK 1.4 1 7(15481 


J*i) OctfPmpnbelOp. 


MX 


1«3 

43 lb 9 
39 E.9 
900 !b‘82l 
M 00.9' 

105 fell 
193 1912 

For Strata Inwjmems ser Iiwphhi Trans 
AwHramcenL Sera. 50c.J 240 1102 1 Q957| L2 | 27)16! 
- Do. Warrants. -J 120 U | _J _ I _| _ 
July hnd Con* A Trek 5Ce . I UA |3b 

NtMWestoopl In, I 64 C7J 

ff YeteeitM l*t». 5p. . | 32 )2W 


[Parrish £J. T 

Mayi^Pbn Inoess ldp -.., 

MarcbtSihremiines Zljp 

AoglSmfth Brtrt 



6a B0.4 1 
139*10.3 : 
142 |Z3 121 
158 C7.1 I 
378 (30.9 I 
87a€03> 
Oftt^iZ ' 
6V _ 1 
51 'llill 
357 1 - I 


40*1010.9 
Jbl ft | 37 
2 75l 1 126 
2JM 1 0 I 2J 
M5D) 1 0 I 1.9 
1.47) 10124 
56t 1 0 (120 

b 39I ID 1 17.9 


109 1205 I Q26c 13 1 16 


im (9 ir 1 
159 Il0.2l 
130 19.17 I 

sp“! 

307 (24 2 I 
151 B4 2 1 
153 I 


20)09 116 
1 4l 1 0 I 1 J 
12.01 U | 22 
1 1* 0 7 * 29 
— I — I — 
nil 10 158 
20) 18 1 1 9 
— I — I — 


For Gen SrecUKddtrt we Gmen Enterprise 


— [Genoan Seamues ! 

— Cenean Small In* 5o-J 

Mar. Ain-masgaw Sr'mors J 

Jan JnlrGlebelrw I 

Jm* JutytGoKU Adamn t 

Jan JaljiGwett Eetereme 12>:P 

July DedGownOnenta' loe . 1 

Jene JarfGorell Singe I try 10c J 

March iGreerrlnar m» I 

Dec AniGresham House | 

Od AwdSeenp Imestor I 

Jan AugtHambros im Tst I 

— 1 Do Warrants J 

Jrfv Det-jMrd iPhrtipl I 

SepOBnher lird t p e ndent In* I 

Aw Odin*, in Success I 

Od Maeiiweson Caonal J 

December Uappn Assets 10p I 

— too Warrants I 

June OedDo. 4*<ec Cl La 1994 J 

Dee JuMJerwy Gea U ... ...I 

to ApriJPS Kotdings '■ 

Mpy Noyjjme I*** Inc.l0o J 

— T Oa Cap. 2p I 

Jan Jotyteysone ia*. SOp 


10* — 
132 I — 1 
126 642 I 
360 <25111 
144 ZSlD 
160 65.11) 
175 C8JDI 
228 talOl 
325 '112 1 
250 Hill 
270 2*2 I 
187 111 ill 
44 I 
204 6SiO| 
270 1128 f 
60S 1128* 


23 L12A 
199 ID I 39 
28! LI 1 28 
3.1$ 11 1 £6 
h£3311 '19 
36) 10 I 23 
1.71 11)08 
4.4l LB 1 15 
1481 LI I 25 
14 J? 1.0 1 32 

9 bJ 18 1 49 
051 L9 1 0 J 
574. ft I 16 


272 002) mi 86) 18 ! 3 b 
57 UliH -I _ I - 
23 1 _ I — I — I — 
Q03 01 ID 04'jSl — l«44 
350 *25 1 1 kQU.75^ 18 I 3.9 
154 Eft 2 1 13.7)18 134 

74Jjp0 9| 5351 ft U07 

27»/— I — I — I - 
493 011)1 10® 10 '29 


For Lake View In, we Ge*eu Onentai In* 


Job MaifLanu. fi London In*. ..J 

Apr. OaJLawDeOtraurr I 

Aug. FebiLeda In*. InciOp 

— | Do Cap. 5p ™_.D 

Dec Jrfyllan. Atlantic J 

October |Lea&Gan.50p I 

May DeciLoe. A Strathclyde - I 

D au ber (London Trim. - I 

I Do Warms .1 

Jane DecJliMtnj lm„ I 

SepL Marti* AG Dual Inc-lOp I 

— tOo.Cae.10o.. .1 

July Jmd On 2rvi0ual Ik. IOi.J 

— j Do Cap.4p i 

— iManrwAdy.S.TaUl 

— 'Marie, Came Pat 50p J 

— I Do . Warrants J 

Aw Srot|Mrtdrun, In*. 1 

May OcrUmlUMsTa I 

Aw OdiMal Wynd Ini. TsL I 

Jan 61 If Masks Invest I 

Feb SepdMeereaieim.TtL.- ‘ 

Feb OaUmray Income Tst — I 

— IDo.B 1 

Apr Angteurray Inti I 

— *Do.B J 

Jar* SepJ'ktnTTjy Smftr Markets ' 

Kay tofM wnyVemures . ” i 

December he* Aus. lev. Til 50p.l 
June DeoNeii Court 50o- - — I 

Ua* )to* Danen OJTa ' 

Jm JuVNei* Threg. in; I 

— I Da Cap. J 

— IDatorWrrtS J 

toil iNev Tokyo Im. 50p— I 

May OdiFtta InresL 1 

— Ibidic la* Tst 10p_ .1 

Jm DecJtih. Atlamic Sec _..) 

Ne> JolyNm Bm.CanaC'Jr . I 

December Jonh Sea Assets 50o 

Jan July RSm.Amrri can ! 

Dec. Jaty MortVrn Secs 




155 (Z3J2IM1L051 1 0 1102 
177 I- I — I — I — 
202 t- — I — I — 

] 

1 1 53) 1 1 1 14 

(4 J ft 52 
: I 17 151 1 J 1 1 7 
__2l i7.ftl 09) 18 
385 &3J2I MI30I 10 1*8 
153 642 j t54l ID * 5.1 

UoJlDji 
159 I- I 
274 (UJl 
272 U 
367 04-10 


Jm 


inly 


if. - 


Hotesnber 


DertJuunch in* 

iPaufctsjeisTsl 5(b J 

: Do Ser. 1 Warrant! .1 

IPacilc Ine.Ta I 

I Da Warms J 

tPariaer Band Farn SA _l 
Jersonal Arses, 12>jP.J 

IPtMaananTruB ! 

. Da Warfare __j 

IPrecious Metals Til. -J 



July OaWeCattolOB J 160 30.9 


OIL ANO GAS 

lllAberdmAmPnU J 
If Adelaide Pn nl 
litArenEngyZOp . 
<:tAt>anit4e*it£D5 J 
fVBet* Resource, All j 

fvBerktm Lapin 1 

jvfirtdaeOil _J 

iBnaolOd A Mms -71 
DkJBtil Borneo IQp j 345 

MariSm. Pemumm j 540 

Jrfyl Do OoePt £1 J 73 

ApnuBntotl lOp . . __l 175 


18-5 

*15) Le 1 181*90 

252) 1 J j 34] 36 8 

~ 54175 


T60 28I 


July 


— ::6ryson (hi Gas 10 p 

— ri'Bnla Res lr£075 . 

July DecBonnan tl . . 

Feb. Aug-I DoDrypcLadl ^b J 

— I!Caleoonijni}H n J 

Jan. Juh*Cariesi Cupel lOp -- J 

Jan. AogJCenturylilB... ...Tl 

Jrfy iQurrertuH 5c* I 

May OetlCAartemoose Pei 2 

Mar Jan S DChnrenCpn. S3. . 1 

— ftCtardulIRn _ 1 

— NKIaremom PetNL. I 

— trCluHOil I 



Fur Brunswick see MmevAusraUan 


111 
72524.2 
. B.716.4 

13B) 02.41 S12I 46 


V-l =1=1=1 = 

345 ta 10 1 110.751 23 45U03 
£871^136] Q8i^jl68jtl0l[ - 

275)33) 68)158) 

351081 5 4139 4 


Mar 


UO 
58 >9.12 
93 1912 
16 D3 5 
99 1*10 
C2SI.65 
Vt - 
44 — 

30 

5 ! — 
37 ns.4 

45*1 — 
UO 

68 IlDJO 

121^ — 


j Do. Warms 

Clyde Petreieum 

jftConunand Pet N.L 
lUCerro, Prt U» <tts J 
WCons inti Pet Cnm _f 

OolVCrusaoer 0*1 

WDorsei RnCSl 

^LrkwrgDOii 4 Ga, .1 
IttEgTnmOil l£0 05 J _ 

MayjELF UK l?* Ln (EW^IOJ 

Energy Capital 121^1 28 - 

{tlE.R.i C S12S-- . 

WayCrurrlkTirOil. ._ .1 135 l30.9 

fe*XO-LOo*SUruV)01. 

IFakon Re*. 1D» I 45d l— j 

WFakncutb Pet. I 12'.') — 1 

kfPirulandOil lOp.J 
b:Fabtniwa‘, Pet LI J 
IftFIoyd Od lOp -...J 
rfOeuia Rn film 50c J 


125— J 70 1 — - - 

4. _ . 135 i30.9l 18DI 3.4 
m 5001 J 57 U 1 -i - 


♦025)63 
052.40] 1.9 

jWd*l 

wl ♦ 


h0233d 7J 
_ I _ 
OJSj - 

Q17VJ T 
18 j 3.9 


18)156 
65] 8.1 

60] Z9 

60j ft 


18)87 
Ofrl - 

iIj] T 

85j 39 


IVGereer Energy lOc.j 


fG total Hat Res. 

May fcoalP«5p J 

Aog MarchCrtai Weaern Retd -I 

— (vGoHartamResH - . I 

Ao Jy Oc Jardriamlton Oil Corp I 101 

- [; THtftilana Parucpt: 1 140 I — 

Jrfy 
Jan 


29 I- 
80 U 
SO |- 
72 I- 

« I- 

220 i — 
34 C94 
70 
33 


— 1 — 1 — i — 


E 


- j - 

iO) ft 

di 

TSOjlD 


:i7 


4Jl ft 

i 1 !! 


May 

Apr 

July 


Mnbtaaitmg Petrol J 104 t30 91 180) 18 11J> SA 

Jrfyj Da IOpcCht L a.97 _j £91 Dll! QlOvI 9.9 IflLJl — 

INOCO 10p J 42 l — i - I — I — I — 

AagBiPaCm GjiO I 355 13.22 145121 58)101 

Sew) Do. ■ kCuUpOMOOJ Q23>|ll0.2l QB%|425l 5./1 - 
]>li» Scat Enemy £1 J 45 1 — | — 

Wto Energy uSS 40 J bJi^U I _! _ I J _ 

)unl. Aland, Re* — I 55 I — I — I — | _ I — 

UadaanErpmji __ J 11 f83| — I - i _ j _ 

fejetseusDrftwg 1 13 #81 1 —l — 1 -4 _ 

AptteCA Drilling lp 1 IB '16 9 i T2.0) Ofa 1 15 *1281 

tnemord QUASI — I 


Ur — 1 

IfLanAmEngy NV J E250 B 11 1 


OdlLASMO 
Odl Do. *0 ds” IQp 


133 Ha'll 
240 309 . 


QS30t - 62 - 

l£Sg2b U9J40 
99.971 _ I595I - 


Jan| Dq 9**sc CmRcPI tl ) 115 19 17 1 9j»3".l — 1128 - 


ffLysander Pet 5p : 

IViiiagell*" Pei- 
WMagnei Group 10c : 
*;;Kannei lOp. 
rfMeridiaaCWi NV . 
•Mncarch Per NL J 
^Monsmmi Oa 5o. 


36 — 

68 i 
3*i— ’ 
20 I - I 

10 1 — 5 

U IV = 1 


-!- i =• ft 


June DecJVMoome OH Alt* 25 .' 104 3t«b; Q15c' - ; 17* - 


J«*e 


186 HUH t 2 071 ft Hb 
177 ESlH 13013 124 


FfO'Rarbtir*.. 


..I 


iRrgtet & IK. Cap 
Vrt- MrfjRnrtr 4 Mercantile-™ I 

ietn. Mw.'Hnret Plate OH 

lord iRobeca IBr 5 FllQ — 

tort I Do Sub Sh » Fll ^ 

December Sotoc NV FI10 J 

December [ Da. Sufi Sfrl Ft. 1 j 

Aug ApnRcmoey Tnrfl_. _- I 

iRprmoNVFlJO 1 

to ApnlSt. Andrew Ttt. i 

Dec JmjSPLIT Inc. lOp i 

BPUTCao 10p_7 — J 

Dec Ji*e5PRAIT50p J 

• [ Do. Warrant I 

Nor! Do Cum Pig Prel — i 
JulyScoL Am. Imr 50p. . I 

DecJScoL Cams 'A' i 

MagiScM. East. Imi J 

JufyScPClnh Imr J 

Jury Scot 4 Merc A ) 

DccJScot- Mart.&Ttt 1 

DedScW National 1 

OcuSecAiiiauceTa. — .1 
ISecand Market In* So I 

Dec JunelSecuriun TslScW I 

jam Apt Jy OoSaires In* SOo J 

Sew Ma>; Do llpc Cnm 20054 j 
J an JulySnotief Cos iny Tst I 

July tSieuart Em larlOp ..J 

May ‘S'hdKlers F E-S 1 


73i*10J 

34 L- ! 

88 076 i 
Wlf- t 
650 b'B3 I 
<1 ps I 
*9 I 
» I- j 
IM (2B-10I 
390 l27.II 
U6rfl03 
162 124.2 I 
251# OJ 

ay, 


OJSj ft j 0.6 

WOd - | 4=4 
07= 13 I 07 

— I — I _ 

aid ♦ jo"; 

IDS) 09 I 3B 
sOJl ft 102 
HSOilO'SJ 
85)18)48 


For Swddioloert Imr see Goertt Alter 
— JSlraa InvesTments. | 


. OJ *027 T'J 1 0 1 3i 
232 B6J yfl272*J 1 0 I 3i 
E^W2i2 1vqift«*wl 10119 
208 12 12 JVflMI**) 1-0 1 1 7 
294 124.2 5 m 13 I 24 
03 I- I - I - I _ 
138 1242 1 29] 1 0 1 30 

256 ill)! Tl9Jll ft 110 7 
376 - _] _ I _ 

128 4.12] M3i5|l8|35 

132 TBJOlMQlONl - l7b 
298 24.2 I 655) 1.) 1 31 
455 fell! 23 M 12 ' 72 
2 2 ft [2b 
5.951 LO I 25 
1148110)4.9 
I7.5i 1 1 1 22 
4851 1.1124 
T1625) 10)35 
«00?l - 1 02 
14.81 18 1 4.1 
13 |UUl3l 12 1 89 
9 QUSJ - W9 
111 1.71 ft I 3 2 

Bb 1 04| 06 1 15 

115.4 


UO 0691 



id 


FbJAyJ^J>t.|7RC*rvel LandanlMd .J 

JalytTRWd & General J 

Jsiy*TR Kaunal Resowces. 
JnlfTB North America — 

Oct'TR Pocrfic Basin 

July*TR Proa Inr.Til 1 

JulyTR Technology .1 

SeptTR Trustee, Caron I 

MarirempieBar.. I 

JaieTnreg Sec. Growth — I 

I Do. Cap £1 I 

Apr AugfThrogrtrorun Trait I 

— I Do Warrams J 

ter toTor. invest. Inc. J 

Hownber I Do Cap.- 1 

Feb. May’Tram Oceanic I 

AuftlTrdwnelraM | 

Aar.'Trmievml Inc SOp I 

j Do Ctotal El J 

AonUS Deb Oo ! 

DecViten; Resources I 

JanlWentys I nr. £1 .1 

Mar JWiotertwttom 5o .- ...' 

JoteWitan in* I 

- I Do Warrant, I 

Sew. <Y roman In* 1 


Aw- 



iMMorir Firlli— ... 
'Ne>» Emm Nar 5o .1 
iNcw Lomx 0*< 5o 
i?N ZraUndOiiAGfi-! 

•might Hawk Kr, ' 

'Norsk tlye-D Hr 25 . 
hr Nlh Sea fi Ge« In* LI . 
TOOshorr 10e._ _■ 
▼0i**o Res 

NoK-Oilhem Inso Sr« . 
ilOlnerRruurtrs 1 

▼oren 

irOv-etiaHyd-dZO: 
▼ D f*oOJ . _ 
'llPenrmr Re: _ .. 
Peiranal 10a .. _ 

to'Pftrecim 1ZI ; ; . . 


g £■: 

u 1 - • 

45 1— ■ 
02^,29.4 
25 i- • 
3L - , 
25 •- : 
os :»9- 
21 - 
37 - ' 

12 - • 
41 - ' 

28 
SO 
140 


Lbjl !8 115 7143 


024- 


_ i _ ■ 

10 02 


47 ft 


12 - 


- - - ' ft 


Omdttt* 

Frf 


MINES— Continued 

Last 

Stock Pint id . 


Q.F.S. 


d*« , irw 

Net i Or I Eft 


lEratru Mmesii . I 
F5 Lam . Goto 5fc- 
Aag Free State Do. 10c. .. 
May Hamiftir, 50c — 

December LorelneRl 

Aug. Feb Jl Helena R1 

to.Unne) — - 

DecJWeua* GflC Nias 50c J 


January 


Mar 

Oct 


May 


Dram end and Platinum 


Dec 

to 

Feb 

AW. 

Apr 

Mar 


Jpne Anglo- Am.ln* 50c 

t*aj0eBwsDi.5c ... 
Aug Do .dOpcW H5 — 

Oa Innate Plat 20c [ 

Oa Ljrtenburg lTljc 

Sepne-PteLlOc 



Central African 

JurfatcmZMc J 205 tSJOlTfllOOd 25 (238 

Wanklr CoL ZS1 .] 12 (154 1 >05356 18b 

- butuCp. JBM24..- J 14 PM 1 ” - I - 



lAlei Core SA $150 J 
Am. Coal 50c 

|lo Amer. 10c 

.Am-GoMRl. 

50c 


Finance 


i Gold lOp 

i Ue» Cora | 

Com GdoFifWs — 

| £23 Rand Ctm 5p - - 

mu.. 

r«C 

'fGoidfi Base 121 jp — 

OcuCdM Fields S A 5c 

Octlwliuig Cora R2 j 

FebJtMdir Wit 25c 

Na«Minorta 5801.40.. 

OctWew Wdi 50c 


OFSinnlc. J 

Rand Londun 15c 

JxnjRand UnrsRl 

a and Mm Props. HI - 
ogebZ'jc 


89dl!0J 
900 f>12 
950 I25J2 
ESI 309 I 
£H tail 

T = 

508 M9 
43 U54 
7OQx»l0.3 
900 1309 
25 Ii0"7i 
850 1242 
£75 Q02 
B2S 73 17 
620 30 9 
450 [27i 
awj— 

15 (JOBOl 
m tail 
380 QLll 
UO 27 1 


075d 4.4 
18195c 31 
Q135c 28 
Q145Q*; 4* 
Tft360c 2.9 

N051 J — 
243 1.4 

a8 i.o 

rfllTDc LI 
0195c ft 

TO 120c 20 
0875c 22 
10105c 15 
QZ2cl 12 
IflTOcj 16 


0350c 28 
065c 26 
03 <j3 L7 


Australians 


December 
to. 


May 


Mr J, 


15 4 

309 


tii « 

nS25 33 ; 


44 « 


▼Ptieeiina SA 

E99 : j 20 5 SFiJOO 

ft 

4J ft 

*-:-P«i09M PetraecT . 

17 - 

— 



.▼P.-wtu 0-J i Gl> SL .1 

3 - 

— 

_ ' 


4Pra.Pet.il .. 

57 - : 

— 

_ ' 

' _ 

Prraaef Con*. * 

77 - ' 

WWW 

_ . 

_ _ 

Range* Oita 

237 - 

— 

— : 

_ 

June Ratal Outer Fi >0 . 

£49'. 233 C13t>S 

t : 

71 ft 


Ka, 

Mjy 


I^P| 

to MarfSanw,AC*25c- -. 171 TO 4 

— -sSaxAirr Pet 50s . 35 — • 

— ftScenre Resp • 130 . — . 

No*. Ma, Snell Trans Reg. . . = 780 16 9 

Feb. Aug ; Do 7xP1 £1 ' 62 13 1 

Jan May'SiUpteof 147 dll- 

Airt-B li-Enrthwes Re-. 4C*p ' 19 '176' 

— i5o*eirsnO*l •* 50 I — l 

— +Slfioi ibmjnj R1 .J 12 | — | 

— ▼Surma* Pei .’ UP ! — 1 

— |;:5«iiiL'wPji*sutipj uo 1 - I 

— ITR Er«r?y _ i IS I — - 

Aw. 0alTeiaco4ijcCn». £62 )!*10i — I f7 7 — 

July TTpui-GeFt P«B— ' £32»«17 ' «3D*^ - 6J - 
Ma* No* Tncewroi .1 75 J«iO' 50g5 7! 9 7’ 30 

May tol 0OHJCC.U-9M5-! C80 *1LU; Oll'w - T,44. - 

' ' ' 

10S«2.7’ B 9X4 61 


020d ft ' 58 a 


35 D' a i na a 
4 9** * IT 3 _ 
"Dlb 8 7 9.9 
07' 74- 53 26 
— ; — e 


▼Mra-Wni A50 20 .. 

jOAmiarors Erpta NL. 
▼Am OH fi Mineral* 
▼Amt. Hifrourteua NL 
jf&uRiaksMngN L - 
WAuswInn R«. NL _j 

▼Artec E«pm * 

▼Balmoral Res | 

Mwreck Men 

WBUck Hill Mins 

▼Bond Core 

Aw reBougunytllt 1 Kma J 

▼Brunswick All 1 

NwWcRASZ 

WCjrr Bovd 20c 

▼Central hjlgosciie } 

B ai PjciI<c_ 

ild Mg Areas NL . 
Padc NL AS2 J 

Core 10c 

m Petrol Aitj.. 

rorMnei 

▼Eodeayour 20c . ... 

▼EnteipmeGId J 

"oisavik OH Ga< J 

Eapfi Mineral* 

M Kaigooriie 25c .| 
real Viapru Gold _ 
HMCAuUNLZOc- 1 

Haoma NW 

Hart ImnsnaK ASC2J 

H * 1 Minerals N L 

Indian Ocean Res 

iraiwoeGUNL 

team Mnng5A0<0- 

Imgrthc MnH I 

lia Mom NL J 

KaDmra Min 20c 

KteOraGoUNJ 

itcberer NL 25c_ 

Mrrtatnarra 25c 

Metal, Ex 50c | 

Metaoa Umer* N.L.. 
rlramar Mm 20c . 
AoriftMINl«Wgs50c_. , 
▼Mmrtwlos Eipl 25c J 
▼Mnnil Sen SA025 ■ 
June NmjftNorth S Hill 50c.—....! 

February iNUi Kilgurh .. . j 

May to.VOatobndge 50: ' 

▼Oner Eipfn. NL . ' 

▼Pancontl 25c . _ ; 
▼Pjrjggr Respunr- NL [ 
■'?ann*j MnftEiQ 5a . 
Oa.’ftPeko-Walhem S0c_i 

▼Prlsan ResNL ' 

▼Port man IViig 

▼Quern Maiqanrt la** — ! 

▼Rem td" 50c ,_i 

▼Samson Eral n NL 

NrScm Gwalui Nl .' 

▼Sinn. Gpirt-ein _ 
hrSUrnhern PjcjIc 

▼SoLtheraPes 

▼So-iine".- Vparr, 25c 

▼Soares, t«d a 

▼SajnResZOc 

▼TTum-jU.wugASiJS 

▼Ilia Gj*a*eir. NL . . 
▼Wesi Coac 25c 
▼Wrsten- Ccrj 25: .. 
PnlSe-.i Mi.tsgSOc 
▼Wm-.C-ee.20: 

▼sVmco, LpKL. . 

▼7jr« Resa-ae; _ 


to 


5ijj_ 
97 
10 I- 

6 

8 

40 i'- 
ll r- 
9 
230 
18 

ISO _ 
127 |U3 
27 

346 P13 
71 

19 ly 

20 I — 

M4 

10 
Jl, 

10 

192 

I3lyj- 
17 
36 
40 

410 [136 

a 

2 >*[ 
3».!- 
U I - 
33 U 
ia U 

20 
36 
20 
7 

36^- 
29 
16 1*81 


raid 

Q2iJ 


hQ833c) 

QK 


015c 


06fl 


a05t>d 


0(3iSd 


gQ3c — 


15 


19 


1J 


Aw 


Oddber 


128 CJ52* flt&d 
62 ■- 
133 [121 
3 ! — 
lto-i i — ; — l — 

UO 29 111 ggtocj ft ! 2.7 
43 ! - ! I2c — ’ 2J 
46 1304 ; — - I — 

ta - ; s - ! - 
ia3 ; — ; - - j - 

st ' ~LZ\Z 

261 153 1 TQiOc - 


Mil 


121 - - 
10 ’ — ■ 
ui ; - : 

265 13 9; 

V*’ — ■ 
190 - ■ 

13L - 

6* * - 

4 - 

15y - 

IS' - 
45 - 

1 *. - 

9 - 

154 ::j: 

124 - 

32 - 

5 - 


19 


18 


ToicJ i.i 

rcibcj 22 j *2 


r3ec 2* 7 * 

C5c 4* 


Tins 

N> Arc Milam SMI 

ieerar 


»C'.55r 15 . 


-ten SesLGjons SefJd MSC V 

— areolar*; 

Mi* Itertar 12i..r 

Dec AiepMalaysia Mn^ lfc 

— ▼PlMn; . 

— Prnoaier ]0d . . 

Deceneer 'PruLncSM; . . 

Sewemper Sv*Srt> &«* SMI ... 

— fTanrangiSs 

Sent. MarJfTdogiah M. Ta- Jh*] . 

Oa JuiylTraftcmSMl ' 


57 
5Csr'.e: 
650P eSl 
a ::4 
14 Ui! 
17 P - 
200 d'j 
loo au 


!.9 : 

■rso i * 9 : li.i 
:s ft :i7o 

hflecNl ; 

‘r-ziz 

■ton- 02,166 


UO J2.S nitie - 
UO *81 


60 CI8 

ioo r « 


*C3c 13|116 
rrtloAc U 'l7.7 


[Triton Europe Sd . .) 155 
•r-Ttitoar Rei ii 5a . I 20 I — | 

DctlUKranur — _..l 175 29 I 

▼WanorReiH - .J 14p I — I 


OVERSEAS TRADERS 


April fAfrxan Ltkei 1 58C10JI 

February j8»d»sAtThoil !3a j 35 2312' 

iBouneaalOp —I 21 111 S3 

Jug, JaajFiAa* Uames) 1 94 Oil’i 

- ▼Firtt Pacific ini 5c J 5 1- 

May ti Mm* £10 .. ! £93^1205 1 

DeclH riy’ns Cros.£l - .1 32* .aiOj 


1 5! ft | 3.r ft 
0-5) 53 | 28J 9j 

4.15)36 ' 63)«8 
00 id 58 I 1 4:12b 
Q12*.l ft I 1J) ft 
, , 20.0, 14 | 6 7'U3 

JuiylinchcapeCI 1 370 Hill 18151 13 I 70*1138) 


Jrfy 
Jan 

July NaVJackiWm 

to Apr ILonrtio . _ 

February jtoco Inyesti 


3b 1)4 JO) 
.._■! 298 !2<2i 
65 -S-L’i 


JanlOcean WI -jk 20o. J 62 2511! 

OecPafson Zodt 10o.. .! 243 35101 

Deri Da. 'A' N'V 10o - I 243 talDi 

Apf.tlPplly Peck 1ml 10 b I 140 3421 

Oal Da 9 xC>Lb ’03-08.1 £86rfl03| 

UayjREA Hksgs. ILW.Lll . . 

to-Sime Darby MJ03 J 36 30 9 pufllOSd 1.4 

JalyiSteel Bra, 1 580 Mill lt>-0 29 

[Toter iCemt-ZOp J 136 - 1 - 

Od Oa 8>gx Cb* PI ZQp_l 128 k-“ 8»jSl — 


IK 32 • «8. 90 
12D lb ! 58*1331 
218i ft I 22 ft 
£95' 23 I 68C66I 
T5.9 6 4 I 35152 
T5.91 b 4 ! 34 b 2 
525)73) 5412 7 
09»J - lOIO! - 
2JS37] 14)216 


1 j toenfter [AbmgwOrtB 10o 1 20 l)4J0| y 25) 15 I t' - 


Finance, Land, etc 

iLcttl to | | TTdJ 

Stock I Price I id 1 Nrt I Cor I toll ME 


62) ft 
10.151 1 0 ! 

QiSJil |48 

3il LO I 26 
Land 

BSSI 


For Border fi Smn. j« Gavefl Svaiegit In* 


March 

May 

Jan 

Juft 

ten 

Ja" 


Ap Jy Oc JadBmith Asset _ ... J 
1 Oo. 6ocC>VL5 1993 J 
DecSm. Enp. Sen IQp I 

Jrfytflnl invest J 

AoriBraoner to* 

AugjCaWonia Inn. 5o 

JulyjCanftranandGea 

DaCap7>jO 

Apr Oa)Came««l«rel(to 

April [Chart Is. Inc. £1 I 

- DaCjft— 

Juty ApriCtarter Traa 

CBHd Health £1 

jCtenafiEaote*S050_ 

Da Warrants 

Uar. SeoUCrty & Com. Inc 

I Do. Cap. (£1) 

£dy& Forego In*. 

Dec JuneiCiiy a) (Wore _r 

J*Jy iCtoVerearTiLlfii-i 

— Do. lOOWirranu ( 

I Do. 120 Wanams _ 
Asets Tfl 75p— 

Oo-Warranu 

Feb. AaglCanWrnul&lne 

Apnt jCrescroi Japan 50p t 

— CncFbiOiisn. _. I 

Fen. Aag'DanarOnc-J ) 

j Do >Capl2p ) 

Febilerbyla ine. J 

- 1 1 Ete.Cap ids .1 

May OK-BraywrCwii J 

Apr. Aug tofiou Far East.. . J 

I Do. Warrants '82-91 1 




AugJiaen Hume I 149 tail 

JulyAkroyt) SnutMiv I 685 |25J1 

Araatemaiea F. iuvs I 21 — 

JanlfcssjsasBHia&E] J 450 309 
j Da 5fK Cum Prl £J I 70 (25 It 

(prftjte Trasl. — ■' 56 C4.2 

JrfyAocf TraR lOp .. J B3W2511 
June DectteisiVfrthAJO.Z:..: 13 23.4 
- lAutturii* In* 20a . .1 125 l?75l 
Artis iBarrie In & Fm 2ijp 1 9J,il5 7) 
NflvfraPer Berkeley TnnrMogy ■ J73 2*£' 
September ISiaKhnusgr tev, 2c . E11V29 > 

)Mont in, £1 1 193 ( — ■ 

NaJBritanna Arrow _ ■ 149 *30 9 1 
JOB: Oo^pcC* 95-2033 £151 >9 121 


#7 7! 1 1 | 
175124 I 

Q27~ 5f ft 

as*.i - i 

IQ) 17 


74L17 3J 

3bjlbb 

63) ft 

7.1) - 
2tJ»7 


232) 1.0 j 34 


♦ 13.7 


j 18 J 1017 
BJ71 13 1 17 

10 J 18 j 42 


Li 


08 1 18 


Canftran k'ea. Co 5p- : 15 >«i — 1 

Apr" jCandcwer In* : 243 125J! 

Cemrewa, Tras lOp 22 W \ 

fiortlBurBre,- -....! 2S7 .14J0| 

te-r4Com= Fe5rm So I 123 *1111' 

8*ranlW.ifiG£l ' £151.-29 * ' 

Oft-tc&a'gkFdlApife ‘ 300 !2 9 1 
Sep>-5Eouay 7 m I0p - ' 34 E II 
SretJ AOaSpcCre 95-2000' E70rfllOJ- 
JureirCOkt IQp ■ 222 309| 

■Ei Lands 10o ... .! 26 >154 
iFfiCEntTdlOs.. 24t,LM2' 

■ >Ferg»niJ)lOft- ! 31 !’ 79| 

(AflenetfrlO:- . • 35 I — ( , ... . 

Oa 1 ' rMhp0on Gre 1 665 tttftl th5tt'4J 1 1>31.-> 

Jdhr.rres Group - I 85 '25 11 1 rl 5' 1.8 I Si'll 5 

iftGfflOrieBiAlSOlO. ' 365 ■ 

March SrotJi*T4rB Treat .■ 225 *10£ 

Jtme iftHa-PjrSSl.-. J 55 124 6 - . 

Jan JuIrHeeeersOnAOTiGP-l EI4V3J1I TlbttdJ) 1ft • 

No* Mjj.HuriingGreop . ... 99 ill II | £9 ; BB]5! 

Apt to'ldd F« 6 In* Cp _ ! 95 b)H03 

— tatl City Hiftgi 1 190 ' 

9091 


109M Ml Ibi- 
(CcJ )8 ; 10 7j 53 

0.1' 40 1S744 

06 7! ft ' 35) ft 
QlOd - j 0 6' - 

64 2 1 7 I 4 0'17 2 

401 ♦ ; 241 ft 
_ I _ I _ I — 
•7.38> 1 4 | 4 1)2« 9 
R201 2 5 ; 2 3)2!b 
15ft ft . 1*1 ft 

6 51 ft I 2 9' ft 

1 311 0.6 1 55520 
08S!4 8'I12» - 
43‘s3 0 27 1 4 3 
10 ft* - ( 33) - 
10 Ji 1 9 f 0.S - 

- , = i - 1 43 


to 


Appln im. TH Jr» £1 I 620 


—I — I -I - 
16 93! 1 0 - «4;j:3 
QlOd 1 2 I 56.14 9 


35120) 5J'130 
u Q Qt 2£ * 691 7 J 
BID 01 ft 1 16 


May :ini AS Qeirfr A SNSG J 950 9.5 MS7.8*;' ft 3*9 

Dec. Aug.'lBytiimrrtCa ! 32 Pli! 1 OS* 3 6 4 787 

Jan JrfjrlrBfy ft Sane 0 lp ._! 1B0 B5JI* i4 2b\ 1 *1 34-320 

Feb SepdUku.-* isS- I 70 C7 J IkQUTipj 24- B 4 B 

April i^nx* Tst 5p ' 47 '24.71 075^28) 2J1225 

April ! t» Cre PI.5 b >Ba42! 0 75l 2B * 28.;1B.2 

— Tisrywen iinv AIOc j 292 U« * — J® — 

Jan Juijeuierrn. Taylor IflO - * 207 19-12 1 ftgll » I 9 1 7b9J 


PLANTATIONS 

! i Ufl l 

Stack I Price I id I 

Rubbers, Palm Oil 


to 

Nrt 


1)83 

3919.7 

rrj 


no 

1 Cm fir's 


— 

lAnguj-Easl Plant. ! 

42 

1 - 1 _J - - 

1 - 

Jw 

JvtyJAnolp-IrvMneWn - -J 

185 

tall! *7 0*50 

'54- 

AagUSl 

iBertare lUa.. 1 

70 

15.71 L2S> 2.1 l 2b 

May 

NpvjCons. Ptanii MS03 - 

52 

a b 9 Madu 1 

1 • 


trkrc CetVillOo ! 

31WT7S! - - 

— 

AO Art 

iaojHarr^onsMh Pi MS1-J 

58 

|25il| i»G30tJ IS 

* 

No?. 

U Oort 1 gtdanos Mi-Oc 1 

40 

llb.4 ! «Q15cl ft 

108 

Apr 

DciQsuaia Kepong MSI..— 1 

42 

C«.2 1 rtlScl2 

105 

July 

i/towe Etaovint IDs .1 

41 

1761 33 26 1 7 B 


Teas 



‘ 

Mat 

lAsan Debar. £1 . J 

BIO 

C9.4, 90*24' 

16 


iLawne G'D Cl — . .. ' 

Sew' McLeod RusteiEl .! 

to* Do.SdpcCre PI. - 1 
Nor'MpranEl.. 


350)43 I 29 
73j 7.7 I 3 1 
a4Vl9jl 52 
. . al2J, 32 I 2.4 

Far PUEiation & Gen in* -^e Cbiilmgion. Recent Equities 
January iWilluow. U ... _.' 560 23 12) 20 0! 6b I 52- 


£17 117 I 
350 12312 
2320103 ! 
725 1^2' 


MINES 
Central Rand 


Aug 


Mar 

Karen 

Aug 


May 


Aog 

Dec. 

Aug 

May 

May 

Aug 

Mar 

August 

Ma, 


Feb ,'Ourbar Deep R1 ! 

,£asi Rand Prs SI .. ! 
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N A . Philips' ( jio<.'ilampcntal'>n\. v k(.‘]i 
(Phi1i| IndustrRV) 
and 

N.Y. (jemeenscliappolijk Be/ it 
van Aandeelcn Philips’ 

( iicu ■ i la m | )en t abrii ' koi i 
( Philips’ I amps Holding) Pindhown 


Notice convening the 

ORDINARY GENERAL MEETING^ OF SHAREHOLDERS 

to bo held on TucstJav. April 22, 1 966, at 2.00 p.m.. m the “Philips’ jubdeumhaJ" in Eindho\en, entrance 
Mathildclaan Frcderiklaan. Shareholders of N.V. Ocmeenschappvlijk Bait van Aandcden Philips’ 
Gloeilampenfabneken are also entitled to attend the Ordinary General Meeting of Shareholders of N .V. Philips' 
Glocilampenlabneken to he held at the same time anti at the same place. 


The complete agendas for both meetings arc set out on pages 9$ and 99 of the Philips Annual Report 19SS, 
which has been deposited for inspection and is available free of c harge at the cifhcc of the Company 
( Groenewoudscwve 1 1 and at the head offices of the hanks listed below and which has been sent to the holders of 
registered shares. "Hie items on the agenda are as follows: 


N.V. PHILIPS' 

GLOEILAMPENFABRIEKEN 


N.V.GEMEENSCHAPPELIJK BEZIT 
VAN AANDEELEN PHILIPS* 
GLOEILAMPENFABRIEKEN 

I. Opening. 


2. Report of the Board of Governors for the financial 
year 1985. 


3. Ailoption of the 1985 financial statements and 
declaration of adiv iden> l. 


4. Designation of the Board of Governors is the hodv 
authorised to issue shares or rights to shares and tc 
limit or suspend preferential rights. 


5. G’ ranting of a u thorisat ion to the Roan? of 
Governors to purchase shares in the Company. 


6. Proposals for appointments to the Board of 
Go' emors. 


7. Any other business. 


8. Conclusion. 


1. Opening. 


2. Report of the Board of Management fur the 
financial year 19S5. 


3. Report of the Supervisory Board on the financial 
statements for 1983. 


4. Adoption of the 1985 financial statements and 
declaration of a dividend. 


5. Designation of the Board of Management as the 
bodv authorised to issue shares or rights to shares 
and to limit or to suspend preferential rights. 


6. Granting of authorisation to the Board of 

Management to purchase shares in the Company. 


7. Proposals for appointments to the Board of 
. Management. 


8. Proposals for appointments to the Supervisory 
Board. 


9. Remuneration of the members of the Supervisory 
Board. 


10. Am other business. 


11. Conclusion. 


In so far as this is laid down in the Articles of Association the proposals for nominations, together with 
information relating to the persons proposed, have been deposited for inspection and arc available free of charge 
at the office of the Company (Corporate Finance Securities^ and at the Amstcrdam-Rotterdam Bank N.V, 
Herengracht 595, in Amsterdam. 


Shareholders of N.V. Philips' Gloeitampenfabrielceh who wish to attend the meeting, either in person orby 
proxy, must notify the Company not later than April 1 5, 1986, in the way indicated in the letter of convocation 
sent to them by die Company. ’ 


Shareholders of N.V. GcmeenschappelijkBcrit van Aandeelcn Philips" GtoeiiampenJabricken who wish to attend 
the meetings, cither in person or by proxy, must notily the Company not later than April 1 5, 1986. The 
following regulations apply. 



A. Holders of share-certificates to bearer 
should deposit such certificates not later than April 
1 5, 19S6, at one of the following banks in exchange 
for a receipt which will entitle the holder to 
admission to tlie meeting. 

in the Netherlands 
the Amsterdam- Rotterdam Rank N.V. in 
Amsterdam, Herengracht 595; the Algemene Rank 
Nederland N.V., in Amsterdam, Yijzelstraat 32; or 
at the office of the Company in Eindhos en, 
Groencw oudsc w eg 1 . 

in the United Kingdom 
Hill Samuel & Co. Ltd.. London. 


in other countries 

at the banks designated lor such purpose. Further 
particulars can he obtained from H ill Samuel & Co. 
Limitcil, London. 

B. Holders of registered shares must notify the 
Company not later than April 1 5, 1986, in the way 
indicated in the letter of convocation sent to them 
bv the Company? 

—with respect to shares of the Eindhoven Registry: 
at the office of the Company 
— with respect to shares of the New York Registry: 
at the office of BankersTrust Company, Corporate 
Trust & Agency Group, H.O. Box 318, 

Church Street station. New York. N. Y. 10015. 


Requests for copies of the Philips .Annual Report 198 5 should be sent to N. V. Philips’ Gloeilampenfabneken 
(Corporate Finance Economic Information Centre, P.O. Box 218, 5600 MD Eindhoven >. 

Eindhoven, April 1, 1986. 


Notice of Redemption 

North American Rockwell Overseas Corporation 

(now Rockwell International Corporation) 

8%% Guaranteed Sinking Fund Debentures Due 1987 

NOTICE IS HEREBY GIVEN' thar, pursuant to the provisions of Section 4.02 of the 
Indenture dated as of May 1. 1972 among North American Rockwell Overseas Corporation 
Inow Rockwell International Corporation* (the "Company"). North American Rockwell Cor- 
poration mow Rockwell International Corporation 1 1 the "Guarantor"), and First National City 
Bank Inow Citibank. N.A.) (the ■■Trustee"), as amended by the Firsr Supplemental Indenture 
dated as ol June 1 between the Company and the Trustee (the "Indenture” j. the Company 

has elected io redeem the entire principal amount out stand ini: of the captioned Debentures on 
May 1. 1 9S6 1 the" Redemption Date” I at the redemption price of 100'.' ® of the principal amount 
thereof, together with accrued interest to the Redemption Date. 

On the Redemption Date, the Debentures shall become due and payable upon presentation 
and surrender thereof together with all unmatured coupons appertaining thereto (a) at the 
corporate trust oliice of Citibank, N.A., 111 Wall Street. 5th Floor, Corporate Trust Services, 
New York, NY 10043, or!bi subject to anv laws or regulations applicable to such payments in the 
country thereof at the main offices of Citibank. N.A. in Amsterdam. Brussels. Frankfurt. 'Main, 
London, Milan and Paris, and at the main of lice of Kredietbank S.A. Luvembourgeoise. in 
Luxembourg. The redemption price shall be made in such coin or currency of the L'mted States 
of America as at the time of paymenr shall be legal tender lor the payment of public and private 
debts and shall be made at the option of the holder at the ofiices referred to in lb) above bv 
check drawn on, or transfer to a United States dollar account maintained by the payee with a 
bank in the City of New York. 

Coupons due May 1. 1986 should be detached and collected in the usual manner. 

On and after the Redemption Date, interest shall cease to accrue on (he Debentures. 

Rockwell International Corporation 

April 1, 1936 By: CITIBANK. N.A., Trustee 

NOTICE 


Withholding of 20 it of gross redemption proceeds of anv pay mem nude within the United 5:ares 
jujv be required L»v the Inrerest and Dividend Tax Compliance Act of JOyj unless the pjvini; 
agent has the correct i.l\ identification number i social security or employer ident meat ion number i 
of or an exemption certificate front the payee. If y. «u surrender your Delvntures tor payment 
in the United States, please furnish a properly compleie-d Form W-? or exemption a-rtiticatc 
or equivalent. 



international appointments 

Managing director 
elect at Banesto 


BY DAVID WHITE IN MADRID 

BANCO ESPANOL de Credito 
(Banesto), one of Spain's two 
largest commercial banking 
groups, has elected Mr Jose 
Maria Lopez de Letona, a for- 
mer Governor of the Bank of 
Spain, vice-chairman and man- 
aging director. 

He is expected to take 
over the day-to-day running 
of the bank under the 77-year- 
old Mr Pablo Garnlca, who 
was prompted to the chair- 
manship two years ago. Mr 
Lopez de Letona, 63, an en- 
gineer by training, had a bril- 
liant career daring the 
Franco regime, under which 
he became Minister of In- 
dustry at the end of the 1960s. 

He has been up to now 


chairman of one of Banesto’s 
subsidiary banks. Banco de 
Madrid. In January he was 
appointed to the Banesto 
board, to replace another for- 
mer Franco minister, Mr 
Gregorio Lopez Bravo, who 
died in an air crash last year. 

Mr Lopez de Letona served 
as Bank of Spain Governor in 
the early post-Franco era, 
from August, 1976' to Feb- 
ruary, 1978. His association 
with the current Governor, Mr 
Mariano Rubio, who was 
appointed to the rice-govern- 
shjp during Mr Lopez de 
Letona’s term of office. Is seen 
as improving the climate of 
relations between Banesto 
and the central banking 
authorities. 



Marketing head at Mitel 


BY BERNARD SIMON IN TORONTO 


MITEL, the Canadian telecom- 
munications equipment maker 
recently acquired by British 
Telecom of the UK, has named 
Mr Franklin Julian executive 
vice-president for sales and 
marketing in one of a number 
of senior changes designed to 
re-in vigorate the loss-making 
Canadian company. 

Air Julian has held several 
positions with US telephone 
companies, most recently as 
vice-president for national sales 
of general business systems at 
American Telephone and Tele- 
graph. British Telecom has 
indicated that the US market 
will be a major focus of Mitel's 
recovery efforts. 

Earlier this year, BT's direc- 
tor of corporate marketing. Mr 
Peter Berrie, was appointed 
vice-president for international 
marketing at Mitel. In addition, 
BT has named three directors 
to the Canadian company's 
board. Mr Deryk Vander Weyer, 
BT's deputy chairman, has 
become chairman of Mitel. The 
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Mr Franklin Julian: taking 
charge of sales 

company's two founders, Mr 
Terence. Matthews and Dr 
Michael Cowpland, remain on 
the board but play a less active 
role in day-to-day management. 


Reorganisation at Canadian 
Imperial Bank of Commerce 

BY OUR TORONTO CORRESPONDENT 


CANADIAN IMPERIAL Bank 
of Commerce has appointed 
presidents Ot three new 
business units' as part of a 
division of the bank along 
functional rather than geo- 
graphical lines. 

Mr Warren • : Moysey; - '47, 
previously senior executive- 
vice-president for. domestic 
banking, becomes president of 
the worldwide personal bank- 
ing division. Mr Alvin (Al) 
Flood, 59, formerly executive’ 
vice-president for international 
banking, will .be in charge of 
CZBCs entire corporate bank- 
ing operations. Mr Paul Cantor, 
44. nf.ves from executive vice- 
president, global treasury, to 
president of the worldwide 
investment banking unit. 
CIBC's chairman and chief 


executive officer, Mr Donald 
Fullerton remains president of 
the parent company. 

The bank'- says that the 
unexpected resignation recently 
of Mr Peter Cole, senior - 
executive vice-president for 
world •. finance and.. . one of 
CIBC'S -most respected senior 
officers,' was not connected to 
the reorganisation. 

The creation of the new head 
office units follows an earlier 
split along functional lines at 
the bank's branches and its 
regional offices. Branches have 
been divided into commercial, 
full-service and consumer- 
oriented units. 

C1BC, with assets of C$79bn 
(USS56bn), is one of North 
America's ten largest banks. 
It has 1,570 offices in Canada 
and another 100 outside the 
country. 


Saba chief quits over policy 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


MR JAN PRISING, managing 
director of Saba — Sweden’s 
third largest retail and whole- 
sale group and one of the main 
companies controlled by Mr 
Erik Penser, the UK-domiciled 
Swedish financier— has re- 
signed. 

Saba says that he is leaving 
the company because of dif- 
ferences of opinion on “vital 
development and policy ques- 
tions.” Both Mr Prising and 
Saba bave refused to elaborate 
on the reasons for bis 

Attorney takes 
Hispanoil post 

isTmrro nacional de 

Hidrocarburos (INH), the 
Spanish energy concern, has 
announced that Mr Rafael 
Pastor Garcia has been 
appointed secretary general 
of Hispanoil, one of INITs 
five major companies, which 
Is Involved In oil and gas 
exploration in ' Spain and ' 
abroad. 

Mr Pastor, 42. is an 
attorney who has worked in 
the public sector, and whose 
work has lain mainly in pub- 
lic administration. His career 
covers experience in the 
Ministry of Finance In Murcia 
and Madrid, In the Legal 
Affairs Office in the Ministry 
of Industry and Energy, and 
in the Registry of the 
Industrial Property Commis- 
sion. His work has Included 
posts in the Consultant’s 
Office and in litigious services 
at Banco Central and as 
secretary general at Banco de 
Valencia. 

Communications role 
at Morgan Guaranty 

MORGAN GUARANTY Trust 
Company of New York has 
appointed Mr Peter Vander- 
wicken senior vice president 
and head of corporate com- 
munications. 

Mr Vanderwicken previously 
headed a management consult- 
ing firm. Vanderwicken and 
Company. In his new position 
he has overall responsibility for 
public relations, electronic 
media, advertising, and graphic 
design for the bank and other 
J. P. Morgan and Co operations 
worldwide. 


departure. • 

He is to be replaced as 
managing director by Mr 
Anders Lindstrom, formerly 
managing director of Bahco, 
the Swedish engineering 
company. 

Saba suffered a fall of 9 per 
cent in profits last year before 
extraordinary items, appropria- 
tions and taxes to SKr 202m 
(US$27.7m) but extraordinary 
income from the sale of pro- 
perty and other assets helped 
to raise profits before tax and 
appropriations to SKr 411m. 


NOTICE TO HOLDERS OP 

FUJITSU LIMITED 

(Fiptai KabasWi Kabba) 

U.S. 180,000.000 

5K Per Cent. Convertible Bonds 1996 
Hhe “1996 Bonds') 

UB. $180,000,000 

3 Per Cent. Convertible Bonds 1999 
((he “1999 Bonds') 

Bearer Warrants to subscribe for shares 
or Common Stock or FUJITSU LIMITED 
in conjunction with an issue of U-S. 
S200.000.600 per cent Bonds 1991 
(the "WorranLO 

Pursuant to Clouse 7(B) and 7(C)<rf the That 
Deed dated 2$tii May. 1981 for the 1996 
Bonds. Clause 7i Bi and 7(C) of iheTn&t Deed 
dated 22nd March. 1984 for the 1999 Bonds, 
and Clause 4(Bl and 4(0 of the Instrument 
diled 20th February. 1396 for Lhe Warrants, 
under srhich above-mentioned Bonds and 
Warrants xere issued, notice is hereby given 
as follows: 

I. On February 27. 1986. the Board at 
Director? of the Company resolved lo make a 
free distribution of shares of iis Common 
Stock (o shareholders of record as of March 
31. 1986 in Japan.Ulbe rate of 04KI new share 
for one share held. 









Financial Times Tuesday April 1 1986 

Anglo American 
Investment Trust Limited 

(Incorporated in the Republic of South Africa) 

Registration No. 05/08081 /06 

Preliminary Profit Announcement and Balance Sheet and 
■ Notice of Pinal Dividend on the Ordinary Shares 

Subject to final audit the income statement for the year ended March 31 1786 and the balance 
sheet at that date are u follows: 


Income Statements 


Dividends from listed associated company 

Income from, investments 

Interest earned 


Company and Associated 
Company 

1986 .1985 

R million R million 


Administration and other expenses 


Profit before taxation 
Taxation 


Profit after taxation 

Preference dividends : : - 

Profit attributable to ordinary shareholders before share of 

retained profit of associated company 

Retained profit of associated company 


Profit before extraordinary hem 

Share of associated company's extraordinary item 


Ordinary dividends 


Retained profit 

Transfer to non-distributable reserve 


Unappropriated profit, March 31 1985 

Unappropriated profit, March 31 1986 

Earnings per ordinary share — cents 

Excluding share of retained profit of associated company 
Including share of retained profit of associated company 
Dividends per ordinary s h are -cen t s 

— Interim 

- — Final .! 


54 JO 
28.1 
1.0 

393 

20.4 

1.0 

83.1 

1.1 

607 

0.9 

82.0 

0.5 

59.8 

0.4 

813 

59.4 

03 

0.3 

812 

59.1 

2283 

1362 

309.7 

1953 

(172) 

21 J 

2923 

216.8 

813 

59.0 

2113 

1573 

2113 

1577 

02 

0.1 

.43 ' 

4.7 

5.0 

-4.8 

812 

591 

3 097 

1 953 

180 

150 

630 

440 


Balance Sheet 


Company and Associated 
Company 


Capital 

Non-distributable reserve 
Distributable .reserves .... 


1986 
R million 
10J) 
914-8 
79.8 


1985 
R million 
10.0 
7033 
79.6 


Represented by:— 

Investment in listed associated company 
Other investments— unlisted 


Current assets 

Debtors 

Holding Company: 


*1.1 

33 

43.1 

2JB 

65.0 

45.9 

633 

02 

44 JJ 
03 

-*• - ,632 

443 


Current liabilities: 

Shareholders for dividend - 

Creditors • 


Net current Assets '. .. ..7r:.. -X yiG.. ■ . r L7. r .^ r'l-l ■*£ 


The market and directors’ values of investments are: 

Listed associated company— market value 

Unlisted — directors' valuation 


Number of ordinary shares in issue 

Net asset value per share (after providing for dividend )— cents 


1986 

10 000 000 
24 826 


1985 
TO 000 000 
10 855 


Comment: • 

The Company's major asset is its 27.29 per cent investment in De Beers Consolidated Mines 
Limited, and the following information was included in that company's provisional results for the 
year, ended December 31 1985 which were published on March 12 1986: • • 

Year ended Year ended 
31.1235 31.12.84 

Eamings per deferred share before extraordinary item s cents 

Excluding share of retained profits of associates 180 92 

Including share of retained profits of associates 288 179 

Dividends -per deferred share — cents 55 40 

Sales of diamonds by the Central Selling Organisation in 1985 were USS 1 823 million 
(R4 027 million) compared with USS 1 6T3 million (R2 306 million) in the previous year. 

It is expected that the fiftieth annual report of the company in respect of the year ending 
March 31 1986 will be despatched to members on or about May 6 1986. 

Final Dividend 

On March 27 1986 final dividend (No. 92) of 630 cents per ordinary share (1985: 440 cents) for 
the year ending March 31 1986, was declared payable on May 6 1986 to shareholders registered 
in the books of the company at the close of business on April II 1986. This dividend, together 
with the interim dividend of 180 cents per share declared on October -3 1 985, makes a ton I of 
810 cents a share for the year ending March 311986 (1585 : 590 cents). 

The ordinary share transfer registers and registers of members will be closed from April 12 to 
April 25 1986. both days inclusive, and warrant* will be pasted from the Johannesburg and United 
Kingdom offices of the transfer secretaries on or about May 5 1986. Registered shareholders paid 
from the United Kingdom will receive the United Kingdom currency equivalent on April 14 1986 
of the rand value of their dividends (less appropriate taxes). Any such shareholders may, 
however, elect to be paid in South African currency provided that any such request if received 
at the offices of the company's transfer secretaries on or before April 11 1986. 

The effective rate of non-resident shareholders' tax is 14.8795 per cent. 

The dividend is payable subject to conditions which can be inspected at the head and London 
offices of the company and also at the offices of the company's transfer secretaries Consolidated 
Share Registrars Limited. 1st Floor, Edura, 40 Commissioner Street, Johannesburg 2001 and Hill 
Samuel Registrars Limited, 6 Greencoac Piace, London 5WJP JPL 

By order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: T. S. Johnson 
Divisional Secretary 


Head office: 

44 Main Street 
Johannesburg 2001 

March 27 1986 


London office: 
40 Holborn Viaduct 
London ECIP IAJ. 


£ TriT 


London, 14 & 15 April, 1986 


a financial times 
CONFERENCE 

In aaocbi mi iridi ' 
AUTOMATED FACTORY 


Far Information phase mtum Otis 
attrertatement, 

togatherwun your buainnxa card, to: 

Financial Times 
Conference Organisation 

Minister Mouse. Arthur Stieet. 
London EC4R9AX. 

Atamaiwafe 
telephone 01-621 1355 
or telex Z7347FTCONFG 
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AUSTRIA 

Mar. 2? 


Plica 4. 0r 
sen* 


Credlt’net'Kpp'. 2,300 
G0aM*r # ...- — „ 3,400 
intcrunfall * — - i*,6Do 
iungbunzlauer *. 1B,300 


LaerWJerOank 

ftrtifteMcrn- 

Swyr Daimler... 

VfittHher Mag ■. 


2,160 

690 

136 

9,690 


-30 

-500 

-10 

-IS 

-4 

+ 40 


B&GIUM/LUXEMBOUfUS 


Mar. B7 


■ffiv.+r 


2,600 

Bang. Cen.uuK... 12,900 Visa 

Banq.Int.A.LUK.. 15.600 

tataer*-- 12.100 Vibon 

•»■«? -iM 

*200 
-10 
+ 26 
+ 10 
-60 
+ 306 


Cock* rl|| — .. 164 

DeHi&lze 10,700 

EDES ...» 4.650 

EWBcUobel 13,530 

ftbrlqueVat..- 2.160 
06 Irvno 7,150 

OBL (Bruxi ......... 3,000 , 

Bene raM tank... 6.260 +160 

Gcvaert 6,590 —2D 

Hoboken 7 aso- 0 

Intercom.... ...... 3010 

KredictbanK 13,975 

run HW9«h»- 10,350 

PatroHna 7.1 2Q 

Roirtito Beige 24.100 

See. Con. Beige. 3.170 
Senna 
Krivair 


Stan wick Inti — 
Traction e|_...._. 
uor 


9,200 

6,060 

470 

5.960 

7,110 


r 50 

+ 30 


+ 20 
+ 50 
+ 160 
+ 340 


Wagons LiU. 1 5.400 


+ 300 
- 40 
—40 


PCHKMUC 


Mar. 96 1 Price • 4. Qr 

I Knr t -£ 

Andetabanken —< 420 "_-4 

Battica Skand 565 *20 

Cop Handel sb'nk 32S I —a 
O. SUfckerTabmm 415 . , 
Danoke Bank—! 375 ■ ' " 

D# Dankea uilt 1,640 , . 

East AsiatJo^— 266 ’ —2 
Forenede Brygfl. 970 
Ferenotfa Damp. 251 ■ 

GNT md » 660 : 

IASJ. 7 BO —10” 

Jyefcutank 7B5 " _ 

Nowolnda.. 1,300 1 

Prtvatoanken-... 291 —3 


Prsvtnabanken- 
Gmklih fF.U B... 
Sophy* derend... 
Stipe rr o*. 


440 

314 

9B5 

317 


FRANCE 


Mar. 27 


Price 

Frs. 


+ or 


Emprunt «jfc 19/3 1,555 —20 

Emprunt7% 1973 7,445 : —OS 

Aeoor <449J> * 14 

Air Uq tilde —1 679 . +27 

BIO- 1 645 : 

Bong rain , 1,859 . +44 

Bouygues ..... 1,109 < -^1 

BSN Cervals 4,110 " —10 

CTT Alcatel 8,303 • *65 

Oarrefour.. 3,580 1 —70 

Club Medlter'n— 60S . +97 
Cic Banco! re ...... 1,250 i —5 

Cottmeg 409 : -1 

+ 30 
+ 15 
+ 51 
-SO 
+0:5 
+ 59 
+ 16 
+ 5.B 

Lafarge Coppet.T.315 ■ —25 

VOreai .3,390 1 -ioo 

Leg rand ._ 3.790 ; -30 

Mo Mono PtienMc . 317 1 — 1 
MatraS.A. ......... 1,910 i +55 

Miehelln B _ 2.970 ; +B0 

MuH rCJal — .6.060 : +00 

Meet- Hc nnest y „ 2,240 j +60 

Moulinex- — , 98 ■ +1 

Word Eat. 206 | +3 

Pernod Mcard— 1.100 — 20- 

Perrler— 719 +45 

PotnjJc* Fra—,! *37 i ~4 
. Pegpeot 1,110 L +22 

Prin tempi tAiU~. #»,: +J9. 


On mart 2,190 

Barty —..2.695 

Oumez 9. A. 1,165 

Eaux (Ciq Gan/ — 1,S70 

Eif-Aquitane 234 

Esailor 2,459 

Gen .Occidental* 925 

I metal 96 


fiadioteeii 665 

Redout o_ — . 2,490 

Roi/SMlUolaf— 1.565 

Sell mag _ — 1 465 

Shis Rpaalgne 1—1,373 
Tale mec Elect >,'3,560 
Thomson iCSFj... 1,159 
valea - 560 


+ 5 ■ 

f +56 

. +6* 

+ 110 
’ + 45 
+ 60 


Germany 
M ar, 27 


PtiCo ■ + or 
Dm. — 


-2.5 
+ E5 
+ 1 
+ 3.5 
+ 9 
+ 13 

+ 8 
+4 


1.4 
+ 10., 
+2J 


AEG . S3a 

aBBC25»-= &- 

|««r fg 5 

Sayer.Hypq I 63* • 

Bayer-Veroin 575 1 

BSE ?*— =|| . 

®0»ari..~. 290 ' +4 

Comm* rab*nk„. 322.2 + 6 .a 
{■ Oumml — 1 zas.3 - ’ * 

Degussa 46i 


SjSliB^cock. 220.5 
n?<i n 2 che Bank. 626 . 
OreMner Bank. .. <W6xr 

S^H 263 

Henkel 424 

Hochtier 90Q 

H oec hit _ 316 

Hocsch Warkc 1B4 
Hoiemann IP)—.. 600 

Horten--.. 237.5 

Husool „• 505 

Karstadt 401 

K*ufhof- 480 

KHD 313.5 

Jlloockrvar._„. ! 97.5 

L'nde . 657 . 

UHUiarw* 276 

MAN ■ 20* . 

Mannesman*...., 273.6 
Mercadei Hid—: L|S5 

Ketalloesell • 354. S 

Mueneh RuacK 3350 

Nixdorf 625.6 

Porsche-. 1,210 

Preussag _■ 241 

Rhein West Elect, 239 
Rosenthal . " 307 ■ 

Sobering — .1 595 ; 

Siemens— 690.5 

Thvssen i 191.7 

Varttt ' 351 

veba 306.5 

V.E.W 195 . 

Veref n-West — ; 510 1 
Volkswagen— ' 563 . 


+ 33 
+ 14J 
+ 2 
+4.5 
-27 
—20 
+ 3.5 
+ 2.2 
— 13 
+ 1 
+ 10 
-1 
+ 16 
+ 3.5 
— 1 
+ 1 
-2 
+ 5 
* 8 - 
+ 30 
+ K.3 
+ 10 
+ 36 
+ 10 

-0.5 
+ 2 
+ 7 
+ 16 
+ 23 
+ 2.* 
-3 
+ 4 
+ 3 
+ 22 
-0.5 


ITALY 


Mar. 27 


Prlca 

Ura 


+ OT 


Banco Com'la— - 26,580 + 600 
BaaogMRSS — 799 +4 

Centra 1 0 — *.560 - 27 

C.I.R, 10,750 +250 

Credlto Italiano- 5.005 +20 
Flat— .. — 10.750.-50 
Generali Aoslcur. 106.4M —710 
Italcomenti— ■ 70,995.-495 
La. RlngacaniUk*. 1.425 —13 
Montedison ..... 4.400 +50 

Olivetti - 15.470 +1120 

Pirelli Co— 8.350 +120 

Pirelji Spa 6,245' —6 

Sa!pom._— . , 5,100 +40 

Snla pw" 1 7,590 + 60 

ToroAssio— 43,500 4 BOO 


NETHERLANDS 


Mar. 27 


i Price , + or 
I Fit * i 


ACF Holding — .1 292.5 +1.5 


AEGON ....... 

Ahold — 

AKZO 


ABN 
AMEV . 
AMRO 


Bredero Cert ‘ 

Bos Kails WestmJ 
Buehrmann -Teu 
Calland Higt> — ; 

Dorritsche Perm 

Elsevier -NDU — 
FokVer. 


Gist Brocades , 
Haineken . 


Koooovens^. — , 
Hunter Doug Nrtr. 

m 


int Mueller 
KLM 


104.8 +1 

82.4 +CL4 

170.8 +2.8 
682 +6 

79 +1.5 

106 JS +1.2 
208 -1 
17 J +0.5 

149.5 +4J 

22.7 —0.3 

162 +1.3 

181*5 +1 

B4 *1 

277.6 +4.5 

236.6 + 0.3 

96.4 +3.1 
62.3 -2.7 
IHL6 -OJI 
53.9 +0.5 

1288 +6 

82.7 -0.4 
78. B +}.s 


(CMP.—.,. 

Naardan 

Nat Ned C*n-*+, 

Ned MM Bank— J 209 _■ +0.5 
leditoyd ... 

OcaGnntsa— + 

Omnwen fVpn)-* 

PaktMMd— — >: 
pampp. 


Robpce— 

Roda/neo. 

RoRrico. 


BMentOu.— ., 

Rwal Patch. 

Unilever. 414 

VMF Stork 307.5 

VNU — . — ; *95.6 

Weuanen — 24B.8 

West Utr Bank— ' SO 


181.7 +3 

■*«LV Vd3 

B7JS '+E2 

64.7 +a4 
2L4 -1.7 

140^ — 0.1 

411.4 +0.8 

58.4 -0.3 
191 J +2.3 

+4 
+ 3.6 
- 1.5 
+*. 5 
+ 0.5 


NORWAY 

Mar, 26 


J Price + or 
jKroner, — 


Bargens Bank-.' 142 ;.r 
Borregaard —I 370 
Christiania Bank 192 . 

DonNonkc Cred 148.5; . 
Fikem I 106.5! . 

Kpumn* -— ' 100 \ 

Kvaemcr— — ; 246 -* 

Norcem „...! 126 

Norsk Data- 4B7.5 : 

Norsk Hydro ■ 133.5' 

Storebrand*— . i 239 ; . 


SPAIN 


Mar. 31 


ecu Bilbao.—. 

Bco Central. 


BCD Exterior . 

BcoHtopnna 

Boo Popular....—! 
Boo Santander— I 
Bco Vizcaya—.! 

Drag ados* 

HidfOiO*— „| 

(berduero 

Petrol sos 
Telefonica 


I Pries 1 + or 

Pta* ■ — 


840 ; 
632 | 
345 I 
465 i 
9B5 : 
711 
1101 * 
B97 
119.2 
146.7 
336 : 
160 : 


+5 
+ 12 
+ 30 
+20 
+ 25 
+ 16 
+ 11 
+ 14 
+ 0.S 
+ 8.7 

+X§ 4 


SWEDEN 

- Mar. 87 


. : Price ; + or 
iKronor — 


AOA 195 

Aira-Laval 8 * sol 

*SEA IFrcoi 420 

Astra (Free) ' 550 

Atlas Copco—.- 231 

Cardo (Freel 1 280 

CeHulosa 213 

Electrolux B. ) 284 

Ericsson B. 995 

Essette —l 500 

Me och bonujo.l 230 

Pna/macia — ; 240 

Saab Scania Free; 690 

Sandvik— 1 835 

SKandta* — 1 455 

SKan Enskllda— 97,5 

SKF. i 323 

Sonneaon — *! 186 

Stem Kopparbrg 235 
Sven Handlesbn 4 311 

Swedish Match j 307 
Volvo B CFrec) 342 


-2 

-1 

♦ s' 

♦ I- 

+ 3 
-2 
—2 


• +4 
■ +3 

: -io 

I +25 

' +T 

I —4 
+ 1 
. —5 

1 -S’ 
i +6 


SWITZmAND 


Mar. 27 


I Pries j + or 
I Frs. • 


Adla Inti. 1 5,000, +30 

AlUSUlSM 1 745 ! -r 5 

Bank Leu ,’4,150 +50 

Brown Bovarl — 1.800‘ + 25 

ObaGelgy ! 3^70! +45 

dO. (Part Certs) J 2,970 +60 

Credit Suisse..—' 3,740: 

Elektrowatt > 5JI75; +23 

Fischer (Geo.) „* 1.350! -20 
Horf-RoohcPtCts I37.7M +8,760 
HofTRocheLW.-J 1S.7M, 
Jacobs Sucltsrd 7.600 —10 

Jeimoll S^lOi +30 

Landis A Gyr 1.950, +20 

Beetle 1 8 , boo —25 

Oer-Buehrie — ...{ 1,72a; +20 

Plrplll— —I 459i + 10 

Bepdoz (BO* 11,5001 +50 
Sandos (Pt Cte)-.* 1.840; —10 
Scnindlcr fPtCtsli 780. +5 

sika*— ; l,»o; 

Surveillance A** 6,576! +75 

Swissair. .J 1,970 +20 

Swiss tank ‘ 588' + 5 

-8w<W Relnsc*— 114.620 1 +80 
Swiss VotksbJt*. , 2.450 —15 
Union Bank— .— I 5^200- +IO 
Winterthur—.—.; 6,400 —25 
Zurich Ms. J 6,450- +50 


AUSTRALIA 


Mar. 27 


: Price . + or 
' A list 3.. — 


Adelaida Steams 19.7 
ANZ Group— ' 8.56 

Am pel Pat. . 2 .so 

Ashton . - 1 1.42 

Aust- Gone. Inds, : 3.5 
Aust- Guarantee.; 3.20 
Auet. Nat. lads— 1 A88 

ARM » 3.5 

Bell Group ' 7.32 

Bell Mas — I 4.16 < 

Bond Corp HMc* 5.12 * 

8orfU~— 4.18 1 +0.0* 

Bougainville „■ 2.67 —0.65 

BraidMatlnds— 1 6.06 

Bridge Oil 1.50 

B.H,Prpp.— ..— 6^2 
Aunts Philo—,- 6.10 


MOTE S- Pric e s aa *te page cm d fan < aa l aO v Musi 
wriam a and ans Int mdad prfoaa. t D os SsBi hmmM. 
m3 Ex dvtdsad. xa Ea mb tseaa. ar Ex dgMv as Ex i*. 
• Price in E u k H Hw gi. 


CRA, 


GSR, 


7.16 
3.1 


ChaeaCorp.— — ! 6.6 
Ctarpmont Pat 0.93 

Colae*Myar , 5.02 

Comal co “A" 2.62 

Consolidated Pat- Q.15 
CoaMin Aust — . : 2.6 

Elders IXI — 3.56 

Enarg Baa — ... 1.60 


:L§:M 

— Q.D6 

" +0.1B 

; - o*it 

S -b'J 

* +ojDi 
i +0.03 
; +0JI/ 

• -OJ» 
. ~ JX] 

: - 0.01 


AUSTRALIA (cootfamad) 


Mar, 27 


Prico 1 + or 

Auat.3 - — 


Gen. Prop. Trust 2.4 , — 0.0® 
LHardle 1 James)-- 3.6 — 0.1 

HartouenEnerayl 1.60 . — O.OB 
Herald WyTlmes 6.25 — 0 *0 

TCI Aust .J 2.6 1 .. 

Jimberlana FJ**’ 0.24 — 0.01 

Kb Ora Gold..— < 0.17 - -0.01 

KMston Gold 6.4 ; . 

Lend Lease.,.—..; B.5 . —0.24 

MTM - J2.78xr +0.K 

Mayne Nleklest-- 5 J5- * O.H 
Nat. Aust. Bank*’ 6.06* -0.16 

News * : 16.0 —0.1 

Nicholas Kfwl 3.4 +0.1 

NorandaP'ulPipdi 0J94 - —0.1 
North Bkn HIIL-. 2.30 -O.H 

Oakbridfle L01 

Pacific Dunlop _ 3.38 +0.11 

Paneontlncrual 2.15 ' +0.18 
Pioneer Cone.,*. 1 2.60 +0.M 

Poseidon— 2.95 — O.ia 

Queensland Coal 1.46 . —0.0 1 
Recfettt&Goiman 4.6 +0JH 
Repco— L.72 , —0.05 
Santos 3.56 —0.8 

Smith (Howard)* 5.0 ' — o.i 
TH0*. Natwlde -• 3.56 +0.U 

Tooth, 6.4 

Vamgaa...*. — - 2.15 ■ ... 

Western Mining . 1 3.85 1 — 0.11 

WestpAc Bank » 5.74 ■ +0.12 

woodslde Petrol! 1.07 : —0.0! 

Woolworhst. ; 3.32 +0JM 

WornuOd Inti — 3.75 -O.H 


HONGKONG 


Mar. 27 


1 Prica 1 + or 

;hjcb : — 


Bank East Aala.J 16-5 : 

Cheund Kong / 19.6 

China Light*..,*.- 15.3 

Evergo ‘ 0.62 

Hang seng Bank 43.25 
Henderson Land , 1-76 
HK China Gas*... r 

Hk Etcetrks 

HK Kowloon Wh. 

HK Land. — 

HK Shanghai BK. 

HK Telephone*.. 


—O.io 
+0.3 
+□. 
— 0.01 
+ 0.2& 
+ 0.01 
12.B +0J6 

8.65 —0.05 
3.2 1 — 0.15 
6^5- +0.16 
7.7 —0.1 

9.65' +0.05 


Hutchison Wipe* 25.8 ; * 0.80 


Intnl. CUy*... 
Jardlne Math*... 
New World Dev* 

Orient O' seas 

SHK Props. 

Shell Elect 

Swire Pnc A 

TV— H., 

World Int. Hldgs* 


0.B7 - .. 
11.7 +0.1 
5.65 

I. 99 ’ 

II. 1 1 -0.1 

0.98 ' 

94.5 - +0.5 

5.15 -0J 
2.17 —0.05 


JAPAN 


Mar. 31 


I Price + or 
! Yen : — 


Ajinomoto* 1,650 . +70 

All Nippon Ale ’ 883 : +10 

Alps Electric '1,810 . +10 

AsahlChem* 855 • +17 

Asahl Glass— * >1,140 * +70 

Bank Tokyo*. 845 + 39 

Bridgestone.**..: 687 + 26 

Brother Iqds 586 +10 

Canon **. 1.080 ; — 

Casio Comp-.* *.-1,5 10 I *....* 
Chugai Pham*. 1.400 +40 

□aleiZ 1.560 . +200 

Dai -lehl Kan. Bk. ; 1,640 * +40 
Dal Nippon Ink— . 4io . +10 
Dal Nippon Ptg*:i, 720 . —10 

Daiwa House 1,270 ‘ +20 

Chtiwa sec. 1.400 I +70 

E»a< ; 1,530 - +20 


Fanuc** ——6,640 

Fuji Bank 1,640 • 

Fuji Film— —1.970 ' 

Fujisawa 1,140 ; 

Fujitsu — 1,020 I 

FJrukawa Beet.: 438 I 

Oreen Cross ' SJ80 

Helwa Real Eat— 1,070 i 

Hitachi*-— .< 820 i 

Hitachi Credit** 1,420 i 
Honda——— .1.110 


—50 
+ 40 

+ 20' 

+ 3* 
+30 
+ 10 
+ 25 
+ 10 
—10 
+90 
+ 17 
+ 9 
+ 18 
+ 20 


Indl. Bk. Japan —1.600 
IshlkawaJImaKr., 206 
Isuzu Motors***' 360 

Itch IC) *.*■■*• 484 

Its. Yofctdo ***_ 3.BB0 . *_ 

JAL...— ...——*■ 10.B6Q -270 

JUSCO 1,390 ! +160 

Kajima— *' 827 ■ —9 

Kao Soup—* 1,340 I +20 

Kawasaki Steel*. 173 ! +16 
IQrln 1,320 +70 


187 ; +lfl 
505 i -9 
690 i +5 
♦ 11 
— 30 


Kobe Steel 

JSStez. 

Kubota,. — ■ 380 

Kumagal*—— ** 820 
Kyocera .—***4,380 I +180 
Marubeni . ....... ■■ 349 . +20 

Maun -.*.-**.* 2,540 ; +180 
Mazda Motors— 584 -4 

Melja Mika**— 660 + 35 

ME! 1,450 ! +20 

M’bishi Bank — *1,620 + 30 

M'bifhl Chem— 675 +45 

M’bishi Corp— 735 I +48 

M'blshi Elect 369 +13 

M'btthl Estate— 2 250 ■ +40 


JAPAN (co ntinue d) 


Mar 31 


Price 4- or 
Yen I — 


MHI 450 ' *25 

Mitsui Bank. <1,130 ' -10 

Mitsui*.* *...; 490 1 +30 

Mitsui Estate ..,-1,780 
Mitsui Toatsu*.... 274 

Mitaukochl ■ 995 

NGK insulators ... 990 

Nikke Sec*... 1,090 

Nippon Denso .5.360 

Nippon Elect 1,360 

Nippon Express. I 930 
Nippon GaJckl.—.l.SlO 
Nippon Kouaku .. 1,060 
Nippon Kokan*J 149 

Nippon Oil 1,020 

Nippon Seiko 475 

Nippon Shlmpan 1,210 

Nippon Steel . 186 

Nippon Sulsan 399 

Nippon Vusen *.' 510 
Nissan Motor.**.: 551 

Nluhln Flour 650 

Hamitra * .55,020 

Olympus 1,020 

OnodaCemcnt—l 460 
Orient F1nanoe...*l,lBO 
Orient Leasing .J3.420 

Pioneer '2,060 

Ricoh .... — 915 i -5 

sankyo.... -*l,4»o 1 +90 

SanwaBanK 1.430 1 

Sanyo Elect 429 

Sapporo — ! 908 ■ 

Sekisui Prefab ... l,i«o • 

Seven-Eleven :6,810 

Sharp a 70 

Shimizu Constn 546 —16 

Shlonogl — — 1,050 + 52 

Shlsei do ——.-1,950 » 100 

Showa DenKO — 300 : —19 

Sony*. — 5.820 ; +90 

S' tomo Bank.*-.. 2,100 : +no 
S’tomoChem* J 343 +8 

Stoma Corp.... 1 805 • + 55 

S'tomo Elect 1,120 + 30 

S' tomo Metal— — 156 ' +9 

Taiso Corp 480 . -5 

TAJ mho Marine*... 776 , —4 
Taiyo Kobe Bank- 760 +7 

Tafeeda - *...1.470 > +70 

TDK, 3.950 ; +30 

Teijin- 555 : +28 

Tea. Nenryo— 1 1,480 . +50 

Tokal Bank 1 1,050 1 +20 

Tuklo Marine- .11,430 • +20 
Tokyo Elect Pwr-3^30 , + loo 

Tokyo Gas. 1 435 ; +4 

Tokyo Corp. , 957 1 +20 

Toppan Print —,1,470 < +60 

Tor ay — , 632 : +32 

Toshiba Elect *+j 418 +14 

Toyo SeNcan— —2.000 —50 
Toyota Motor— -1,320 > +20 
UBE Intis.**—' 272 ! +7 
victor .*+.—*. .;a.z4o +40 
Yamaha..*—* ■ 670 . +1B 
Vamaichl 8ec —.1,030 + 30 

VmanouchiPhm '8,250 ' +130 
YamaxahL *—1^80 > +40 
Ymuda Flra— .. 729 ' —6 


30 
+ 21 
+ 22 
-10 
+40 
+40 
+ 50 
—10 
—IO 

♦ io 
-10 
+ 12 

+ 13 
+ 24 
+ 26 
+ 6 
+ 2 
+ 80 
—20 
—a 
+.60 
-60 


30 
+ 4 
+8 
— 10 
+ 160 


SINGAPORE 

Mar. 31 


Prioa j +or 
• 1 *“ 


Boustaad Hides*' 0.87 
Cold storage. — ! 2.52 
DBS ...*_**_*..*! 4.66 

GenOng * 3.82 

Haw Par. Bros.*.! 180 
Hong Leong fin*, 1 88 
Inchcape Bhd*- 1 1.20 
Keppei Shipyard- 0.67 
Malay Banking— j 3.92 
Malay Utd. Ind- 1.30 
Multi Purpose.— 1 0.4 1 

OCBC- — * 6.15 

OUB 2.85 

PubUo Bank. i 0 92 . 

Hms Darby ***.! 1.27 , 
Singapape Air.—: 6.55 i 
Singapore Press.- 6.70 
Straits Trdg. ...*.; 2,04 1 

T»t Lee Bk 1.98 I 

JOB * 1 5.06 I 


— OJJ! 
— 0JM 


+ 0.D4 

- 0 . 0 * 

-o.oi 

— OJW 

—0.06 

-0.05 

+a.« 

-OJfl 


SOUTH AFRICA 

! Price 1 4- or 
Mar. 27 | Rand • — 


Abe roam *. 

trim ....j 

Allied Tech 
Anglo Am. Conl- 
Anglo Am. Carp J 
Anglo Am. GoMI*i 
Barclays Bank— 
Bartow Rand*— 

Buffela 

CNA Gallo. ! 

Currie Finance*. 
Dm Baers 
Driefonteln*.. 
F.S.Cons 


2.1 +0.t 

11.4 

66 : 

43 A — G.S 
44J5 -0.4 
239 j —1 

19.75s 

15.75 -0.M 

76.5 ' -1 JS, 

2.60 - 

5.06 +0.05 

23.s ; -at 
64^5 -0.5 
40.25 +3JS 


Gold FfeMsS-A—! 36.76 -4.Z& 
6.1 *•■..... 
9.65 -ant 
_6J> • +0JDI 


H!ghve id Steel — j 


Nedbank _*_i 

OK Bazaars*...*.) 14.0 
Rembrandt*—! 61.6 • 

Rust Plat*....—, *5.6 —O.H 

Safran -J 16.25 —0.2* 

Saga HUga* ; 11.3 —0.1 

SA Brews. I 10J2 ' +0^ 

Smith [CGI—*— 30.25a 

Tongaat Huletta 8.4 

Unisec* — — 1 6.60 ... — . 


OVER-THE-COUNTER Nasdaq national market, 2pm. 
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65120 Alcan 
515 Aljoma Si 
23600 Asamera 
3815 Alco I I 

too ako n 
1102 BC Sugar A 520>s 
3600 BOR A SB', 
26895 BP Canada 
1400 Banuuer C 
19768 Bk BCoi 
31136 Bk Mond 
74IB7 Bk NScot 
97235 Bell Can 
4015 Blues*, v 
16537 Bonanja R 
9387 Bow Valy 
2215 Bralome 
500 Bramalsa 
13155 BraKAn A 
3800 Srfcwaier 
50 Brenda M 
62970 BC FcrP 
17710 BC Res 
7625 BC Pnone 
250 BrvnswK 
7575 CAE 
470 CCL B t 
150 CIL 
7200 Cad Frv 
34525 Cambriog 
5900 Camp RLk 
Camp Rea 
Comp Soup 
Csmpeau t 


500 

1200 

200 

208 

1850 

11300 

2550 

2810 

400 

97339 

4740 


2940 

24CO 

100 

850 


800 

1100 

6675 

12200 

HE 

11681 


$19i« 

470 

S25 

520, 

SI1S, 

512/g 

*4*0} 

SIB'i 

S10«? 

S9 

S9 


530ij 

59'j 

375 

S321, 

5i3>, 

S393, 

265 

266 

512 
150 
5173, 
$24', 
561, 
59ij 
5143, 
154 
$263$ 

513 
5203, 
520i< 
534 
SITS, 
S22i, 
S25' : 
200 
5271; 
527 


CCem ex p 516 


COC I 


SlOi, 


C Nor W,s< SIT*; 
C Packrs, S38i, 


19*4 

470 

24>, 

24', 

111, 

12*8 

«*} 

161} 

S3, 

sea, 
8 
30 
9', 
365 
31S, 
133, 
39V 
360 
260 
12 
145 
173, 
23*, 
6', 
S'; 
141, 
151 
26', 
13 
20 1 , 
20* , 
34 
171, 

21 7, 
243. 
200 
27*, 
27 
16 
10 
id, 
38 


19'* 

470 

241, 

241. 

11'} 

134 
*4'B 
18i ? 

93, 

9 

»’ t 
MS, 

8', 

30i, 

9i. 

375 
321, 

393j 
260 
SMl 
12 
145 
17% 

24 
6', 

9'! 

'4% 

154 

& 

2m, 

20', 

34 
ITS , 

22 +', 
243, -7, 

200 

27 1 * -% 

M 

10 
17 

38 +', 


+ 15 
+ * 


- «5 


+ 3 


+ *, 


CS Pese t 

350 

320 

350 

- 15 

Can Trurt 

*S«i. 

54', 

54i, 

-2 

Cl 8k Com 

5193a 

Iff. 

10', 

+ '* 

C Mareoni 

S24<} 

24'* 

243a 


C Ocdenal 

SIS'* 

173* 

IT 1 , 

“’a 

CP LM 

Mtt>a 

20 

20's 

+ ', 

CTtre A 1 

SI- 3 , 

14', 

T4I* 


cum A 1 

*19 

IB-, 

10 

-i* 

Cantor 

*13'} 

13’, 

131, 

-i', 

Canton a 

*20 

£0 

20 

+ '* 

Cara 

*27 

M3* 

£7 


Carl OK 

sis 5 . 

15'; 

153. 

-'* 

Carma A 

22 

20 

2ff, 

- i'j 

Carol In 

210 

200 

200 

-20 

Cdancsa 

5 Iff, 

Iff* 

iff? 


CantFd A 

*6', 

6', 

63, 

+ '» 

Centrl Tr 

*19 

Iff, 

Iff, 

-A 

Chlettan 

SlOi; 

10*} 

Iff; 


Commca 

S131* 

13 

13 

'3, 


Safa 

Stock 

High 

low 

Gttna 

Q»g 

S8fa 

Stock 


taw 

Don 

Cfcq 

8002 

Compuflog 

56>, 

S’, 

S’, 

-% 

1854 

Laban 

*3ff« 

Wj 

39% 


9800 

Com put In 

335 

330 

330 


32964 

LL Ue 

sajij 

20 

2ff} 

-% 

32820 

Con Ban A S27V 

27 

271, 


<700 

Laidlaw A 

siai. 

in, 

17% 


35200 

COIstt) B t 

S7'< 

71. 

7'. 


3<700 

Ldiffw B f 

SiB'a 

17% 

17f, 

-'l 

3072 

Com Ok 

S2«, 

2^ 

265, 

+ '* 

16720 

Le*gh Inst 

S5's 

5 

5 


900 

Con Gian 

S23'n 

23ij 

23'j 

+ '* 

325 

Lob law co 

S2ff* 

26% 

36% 


3000 

CTL Bank 

S'ffi 

10 

10 

— 

1650 

Lumtmics 

5171- 

17% 

iru 


1730 

even 

Slff* 

171* 

i* 

-i* 

300 

WUX 

395 

395 

395 

-S 

an 

C Falcon C 

S171, 

17 

17 

- % 

10825 

Me Ian H X 

*19 

10'; 

19 

+ 's 

w. 

Creek* R 

150 

160 

160 

-5 

200 

MCln HY 1 

ST7T, 

17% 

17% 

-1, 

20875 

Cos win ud 

Si3 

1SJ, 

13 

+ % 

7245 

Maemllan 

529% 

28% 

29 

+ % 

1350 

Crown* 

529 

2 ft* 

re'j 

-i, 

23735 

Magna A 1 

*29% 

29 

29% 

+% 

7f» 

Crown* A 1 

5271. 

2T\ 

273, 


954 

Maritime 1 

*14% 

14% 

14% 

♦'8 

HW 

Gear Rea 

145 

<41 

141 

-4 

700 

Mart Spnc 

*14% 

14% 

14% 

+ % 

29702 

Deem Dev 

450 

<35 

450 

-15 

377067 Maas Far 

259 

2S4 

259 

+ s 

7500 

Denison A p 510', 

9-"e 

9?, 

- ', 

24710 

Met land E 

220 

213 

220 

+ 5 

4650 

Denison B 1 S5U* 

93, 

9J, 

-% 

100 

Mtfirl Res 

235 

235 

235 

+ 10 

3800 

Dev el con 

410 

400 

400 


34300 

Mllel Corp 

571} 

7% 

7% 


600 

Dwfcran * 

*7'. 

7'. 

71- 


13569 

Mobon a | 

«$% 

13% 

23% 

* 

2000 

Dfansn B 

57'} 

th 

73, 

- % 

300 

M Often g 

52ff- 

251} 

25% 

+ % 

5375 

Ddasco 

*31 

30', 

31 

+ 3* 

500 

7.1 Trust Q 

520'* 

201, 

20% 

- 1, 

10800 

Dome Wa 

35 1, 

5 

5 


6700 

fjioore 

535 

3C* 

35 

-% 

£3800 

Dome Mine 

Sir. 

11 

11 

- «- 

fl'2 

Murpny 

S20', 

20i; 

20'- 


| 115219 Dome Pete 

205 

190 

191 

-9 

6146 

Mai Bk Can 

S26 

25% 

26 


3341 

D Tentie 

51®, 

18k 

Iff. 


800 

NH CapA 1 

57% 

71* 

71* 

_ 1, 

11500 

Demur 

S3' 

3ff* 

302, 

- Ja 

98 

MlkJ LP A 

*17% 

1f% 

1?% 


500 

Du Porrl A 

S34 

34 

34 


23068 

Noranda 

Slff* 

16% 

Iff, 

+ T, 

7600 

Dylek A 

SlTi, 

175, 

173, 

_ ij 

2616 

Moreen 

*133, 

O'a 

IT, 

-i 

5T9M 

Eero Bay 

521'* 

2tc* 


-% 

vsa 

Moroi aid 1 

Si 1% 

11% 

11% 


9400 

Eouny £vr 

35 

465 

485 

- IS 

2180 

MC Dlls 

512 

12 

12 

- '* 

2950 

FCA Inti 

S'ff, 

Iff; 

Iff. 


126650 Nor Tel 

*41 

40'- 

41 

+ % 

29710 

Renbrdg 

525 

£4?* 

£5 

+ % 

12350 

Norm gal 

460 

475 

475 

-5 

25020 

Fed Ind A 

515'* 

15 

15 


50910 

Nva AHA 1 

Sff* 

*% 

6% 


£00 

Finning A 

SIT 1 * 

ir, 

17'* 

- '* 

4215 

Nu Wesi 

40 

<0 

40 


210 

FCIly Fin 

Sin* 

ip* 

11'* 

+ % 

100 

Numac 

Sff} 

8'j 

ff r 


840 

Ford Cnda 

5<69 

166 

169 

- '; 

600 

Oari»fl A 1 

330 

330 

330 


2700 

Ganoatt 

58* 

Si- 

9'- 

— 'i 

2000 

Oceioi B i 

350 

340 

3*0 

- 15 

5600 

Gaz Meir 

Sin, 

ll 

11 

*'8 

IM2 

Omega Hyd 

<90 

480 

460 

- 10 

2400 

Geac Comp 

S6'* 

6 

6 

- lj 

’Ml 

Osnawa a i 

540 

39% 

40 


5016 

Gendis A 

*41 

40 

41 

- l" 

22190 

PacW Airl 

514% 

14% 

141, 

■*■% 

< 251931 Ganplar L 

55? 

55?. 

5ff, 

*1% 

10625 

Pgurin A 1 

Siff- 

16% 

Iff, 


700 

Giant Yk 

S223, 

zn< 

221, 

~ 7 J 

20609 

PanCan P 

*241- 

24 

24% 

■"% 

1300 

Glbriur 

site* 

10S, 

10% 


3<9 

Pegasus 

53'* 

01, 

9% 

-'8 

8205 

GokJcorp 1 

Sfrs 

ff, 

ff. 

-> 

BOO 

Pembina 

*15% 

<5% 

16% 

- 'b 

2500 

Graaon A f 

S16S, 

161; 

Iff? 

-'a 

£00 

pJewi A t 

H3 

13 

13 


10600 

GL Forest 

S24J* 

24>} 

243. 


400 

Pine Pcmi 

S9l* 

9 

9% 

-1; 

5150 

□reytmd 

53ff} 

30 

30-. 


I'XH 

Placer 0 

523% 

M'S 

23', 

— it 

12000 

GuarPA ( 

*13 

125, 

13 

+ % 

4100 

Poeo Pei 

sr. 

73* 

7, S 

— 

3336 

Gull Can 

S16<; 

Iff, 

Iff, 

- •* 

13250 

Powr Cor * 

S31 

30% 

30% 

-1. 

1100 

Hawker 

*26', 

25' ? 

25% 

-1 a 

<700 

Prowgo 

S19>* 

19 

19 

- % 

1389 

Hayes D 

515 

15 

15 


2000 

Ovd Slurg 

400 

400 

400 

-20 

7250 

Hees Inll 

S3ff« 

3Ce, 

30% 


70100 

Ranger 

495 

475 

480 

- 15 

300 

Herltag A 1 

522'} 

ar- 

221} 


£600 

Rayrock 1 

Sff. 

ff? 

ff, 


2275 

H BayMn 1 

*87, 

ffj 

ff. 

- 'a 

S65 

Redpatn 

*24 

23% 

24 

+ % 

15604 

H Bay Co 

£30', 

2fli* 

29'. 

-% 

33599 

Rio AJflom 

*27 

M% 

2ff, 

-% 

41004 

Husky O' 

Sff, 

s 

ff* 


an 

Roge's A 

Siff, 

iff. 

Iff, 

+ % 

53040 

Imasco 

*35 

3®. 

34'* 

+ 1- 

20076 

Rogers B 1 

*203. 

20'} 

20% 

+ % 

24325 

Imp Oil A 

*471* 

-iff* 

4ff. 

- '* 

500 

Hainan 

511% 

11% 

11% 


9027 

Inco 

523 

£2?, 

227* 


600 

Raihmon 

*35 

35 

35 


1300 

Indal 

5253, 

25i, 

25% 

''1 

483?£ 

Royal Bnk 

*31% 

31 'a 

31'; 

+ % 

100 

inland Gas 

Sn% 

1«» 

11% 

-«* 

1603 

RyTico A 

*31'; 

31% 

Sl«, 


4700 

tnnopac 

*19", 

Iff, 

19% 


50589 

Roye* 

300 

295 

235 

-S 

13223 

Inter City 

$1tS» 

'®» 

iff} 


940 

SB. CemA 1 

*31% 

31'j 

3", 

+ % 

29200 

inti Tnom 

S6’s 

83, 

a--. 


£163 

Seal Paper 

*27% 

27% 

27% 


11003 

Intpr Plpo 

*403, 

4t»( 

40% 


100 

Scons l 

53ff, 

36 

36 


11200 

Ipsco 

Jiff, 

101; 

10'; 

— lg 

24665 

Seagram 

5723, 

71% 

72 

- 1 

35060 

Ivaeo A f 

S253, 

25', 

25', 


12396 

Sears Can 

*14% 

14% 

«% 

+ % 

too 

Ivaco 0 

S25 1 * 

26', 

251, 

- % 

100 

Selkirk A f 

525'} 

25'- 

25'} 


3854 

Jannoch 

*261. 

£5', 

25', 


93<8 

Snell Can 

*24'; 

£4 

24 

'% 

600 

Kerr Add 

SI5J, 

Iff, 

Iff* 

-% 

3580 

Stigrrm 

S8% 

7 ? l 

T 7 , 

-'8 

100 

Klena GW 

SZ3<} 

2ff; 

23'j 


3705 

Soutnm 

*20 

Iff* 

Iff. 



Saks Suck 


Htgb Low Owe Ctig 


Spat Aero 1 $26'} 


Slatao A 
Sulplrp 

TacH S i 
Tele Uei 

Terre Mo 


Te,ace Can 526-] 
Thom N A SIS', 
Ter Dm Bk S24', 
Tor Sun S23', 
Torslar B t 552), 
T«,i Pei S22', 
Trader, A i 534U 
TrCn R A 135 


2738 

7710 

BOM 

10613 

400 

7000 

36800 

4850 

C »QC * 
WVB ■ 

75 

4050 

2600 

6 

1900 

400 

1574 

29253 

34041 

8120 

200 

B500 

5700 

100 

25275 

5000 

2500 

35230 

906 


■12000 Wslbur.no 

22696 VVC04SI T 
12200 Wesim.n 
*25 Weston 
19700 Woodwd A 


F- No VdMIg rights 
right. 


sr, 

7S 

S2S&E 

S35 

245 


&& 

25, 

35 

241 


»’b 

W, 

51:* 

22 ', 

34.} 

135 


28': 

263, 

75 

25% 

K 

C«i 

SP 

Zl'i 

22:, 

23*-, 

341, 

135 


- 1 
r6 


-4 
+ V, 
+ 1 


-5 


Tms Ml 

511% 

Ii 

11% 

7 % 

TinAlia u A 

527% 

£?'- 

271, 

— % 

TrCan PL 

*19% 


19% 

+ % 

Trilon A 

530 

29% 

JO 


Tnrnar 

220 

215 

215 

-9 

Tri-tfC A 1 

£3ff} 

36';. 

36'- 


Ulster P 

126 

135 

135 

-5 

U Emprise 

sm- 

11% 

MU 

— % 

Un Corp 

54? 

4? 

42" 


Versrl A f 

395 

£75 

390 

- 40 

Vcrsll B 

390 

390 

390 

+ 5 

Vesigrcm 

1W 

1 75 

'75 

-S 

Vulcan Ind 

*5 

475 

5 

+ 20 

WaiAiL A 

ii?"* 

17>i 

171. 


.Walker R 

S3ff- 

33'; 

34% 

+ v* 


Sitf. 

S13-, 

SIO', 


!(?, 

13*» 

10', 


5lW3, 123J, 
S7'j 7\ 


'«*. 

M*, 

10', 

12S.V, 


w restricted voting 


MONTREAL 

CZoring prices March 27 


57099 Ban) Mom 
4450 BombrflrA 
26835 BombrdrB 
640 CB Pa* 

'33606 Cas:adea 
2750 CIL 
4226 Con Bam 
12805 DomT.lA 
36613 Gar Men a 
5900 Mn(Tr,» 

106152 NalB* Cca 
333*0 Power Cerp 530'» 
l4fta7!9 J rov^p 
1750 RollandA 
39661 Royal Bank 
2000 RoyTrsico 

3510 S'e.nbrgA 

Total Sales 6.67! 799 shares 


531% 

3W, 

31% 

£19% 

Iff* 

19% 

519% 

18S, 

18% 

528% 

2E% 

28% 

518% 

17% 

16% 

*34 

333* 

34 

S£7i, 

36% 

371, 

Siff, 

16% 

18% 

Sli 

Iff* 

11 

170% 

?0'e 

?0% 

526 

25'* 


530% 

29% 

30% 

516'- 

19% 

19'* 

s:j% 

23\- 

23% 

Sir— 

31% 

31% 

£31% 

j1% 

31% 

SJ!'- 

41% 

41% 




Indices 


NEW YORK 


DOW Mar. 

JONES • 27 

Mar. 
26 . 

Mar. 

26 

Mar. 

24 

19 86 

Smca 

Cmp 

“2l” Hlph 

LOW 

High 

Low 


1010.70 1778.90 1702.93 1760.66 1021.72 1502.25 1021.72 *1.22 

•27>Ji • .»>!. 21.3.08(2 ?•«) 

H'nut Bnda j 90.WJ 

90,39 

90.19 

90.19 

90.04 90.50 

:27<3* 

&6.7£ 
1 14/ 1, 

- 

— 

Tranapoit— 828.39 

1 

816.24 

003.61 

809.74 

804.71 028.39 
<27i*l 

806.97 
(9 1. 

028.38 
27 5 86 

12.82 
9 7-62r 

UtJimes ' 191.63 

109.37 

107.73 

106.76 

184.60 191.53 
<27j5i 

169.47 

.22.11 

191.53 m.s 
27-8 95 20 4-5 

•Day's High 1B49.74 (1017.41} Law 1606.91(1775.90} 

STANDARD AND POOR’S 
Compoaltal. 230.97 , 237,30 

234.72 

235.33 

233.34 258.97 
(27 Ii 

203.41 
•22 1. 

U0.97 
27. 5-66 

4.40 
1 6.12. 

IfYdwtUs 2W.B7 

♦ 

162.26 

259.59 

260.16 

260.03 265.07 ,224.00 2M.B7 3.62 
«:7(Si .22 1, 27 5 ’BE 6D.fi 32 

Financial,..-] 31.08 

30.89. 

30.32 

30.69 

30.38 S1.I* 
• (14.3. 

25.19 

.221. 

41.13 8.64 

14 5 S8 2 10 74 

N.YJLE. 137.69 

COMPOSTE 

136.70 

135.22 

135.64 

134.BC. 157.69 
(27‘i. 

117.75 
.22 1. 

137.63 
273 86 

4.642 
75 4 4 

AMEXLMKT. 269.01260.17 . 
VALUE 

266 .52| 

267.72 

270.95 270.95 
. .21 3> 

21D.30 

64’2o 

270-95 
21 1 86 

29.1 
6 12 

NASDAQ 373.31 370.60 

ore comp. 

369.28 

370.67 

3 7 2.69,376.31 
! (27.3< 

325.01 
>9 1* 

373.51 

27.3.06 

54.9 
3 Ifl 


DIVIDEND YIELDS Mar. 21 : Mar. 14 


Fab. 28 


Dow induatrial— —i 

a nd P Indu strial 
and Find PrE rate 


3.65 
Mar. 19 
3.08 
16.71— 


* 3.60 

Fab- IB 
. — sJo- 
”16:46“ 


Mar.7 

3/77 . 3.72 

Feb. 12 • Feb. 5 
■ TO* ’ — 8.40- 
" ls.if" 14.89 "" 


year ago 
.BDproKi 


4.02 
~ 3.8 B 

~mr 


TRADING ACTIVITY 

MilUom 

Mar. Mar. Mar. 

Volume t ; 27 26 25 

Hew Turk—. f78.X0 I6l7t6 “139.25 
A mex'. — ~ 13,302. 127161 T17T75 

O.T.a- " "iu'i 127. 1C I10.DO4 


New York Mar. 27 Mar. 26 Mar .25 

luuei Traded 2,064" "£,051 " "37025 

Rise, 1,147 1,103 656 

Fall, 544 560 973 

Unchanged ... 37B 380 386 

NewHighe — 190 137 

New Lows — 14 14 


CANADA 


Mar. 

24 


Mar. 

21 


1986 


TORONTO Mar, Mar. , Mar. 

Metal* A “ ? s 

Mineral, - 5363.2 2376.1 <3452.6 2442.86 2441.85 .21.5 

CompOtita 3036.6 3024.3 3012.0 3041.3 3055.3 5055.3 i21/Sj 
MONTREAL I J 

Portfolio *1564. 58] 1665. 62 155S.B4 1581.79 1683.361 1585.3E (513. 13K.60 (22M 

NEW YORK ACTIVE STOCKS 


Low _ 

20677l'i5 It" 
2754.0 1 17,2 


Thursday 


Chang* 

Stocks Closing on 


Change 

Slock, Closing on 



traded 

price 

day 


traded 

price 

day 

Navistar 

.. 4.190.800 

11 

+ V 

Western Air.. 

. 2.141.100 

12 

+ % 

£■■ Calif 

.. 3.759.000 

31% 

+ % 

ATT 

. 2.067.400 

22*4 

— 

US Home .... 

.. 2.550.400 

6% 

+ V 

KLM Air 

. 2.019.900 

20% 

— 

Mrucy-Farg. 

. 2.420.200 

V, 


Texaco 

. 1. 961. 800 

30% 

+ l 

IBM 

.. 2.196.000 

149% 

+ 1% 

Union Carbide 1.921.000 

22% 

+1 



Mar. 

Mar. 

Mar. 

Mar. 

19 

06 


31 

28 

27 

26 

High 

Low 

AUSTRALIA 
All Ord. il.l(B0l 



1136.8 

1125.7 

U6B.8 .75 3 . 

1010.8 .2 1, 

Metal, & Minis. 11. I SO1 

'Cl 

<c 

580.4 

567.0 

302.0 -2> 3. 

492.5 <2 1. 

AUSTRIA 

Credit Bk Aktieni2-t‘62< 

ie< 

<c< 

114.25 

515.00 

126.32 15 1. 

110.12-5 3< 

BELGIAN 

Brussels SC <*11.801 

•e< 

<c< 

9503.67 

3*35.05 

3503.67 .27 !. 

27E5.81 .15 1) 

DENMARK 

Copenhagen SC <5 l BJ< 

<C' 

IC 1 

•cl 

247.42 

242.76 25 3. 

2 14.37 .21 Ii 

FRANCE 

CAC General <U'12'82v 



354.* 

•u 

354 4 27 3 

267.9 <2 Ii 
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541, £8 DcwCn 1.83 34171 1900 53% 52 s , 53% -% 3,. viGft>M.I2| 

58% 36% Donjn .82 1.5 25 252 530, 53 53% 20% 2% vjGJUMpn 7! 

30 n. Downy s 5 152 35% 34 s . 34% +% idi, 91, GldfJug 

10% 11% Drovo 50 Z8 85 373 18 173, 173, 4 |.% GfclN wl 

24% 15% Drear 80 * 4 .368 18% 18 IB -% dip, 19% GkIWFs 16 

233, 10', Drt»B 2 B S .12 ZF; 23', 23V - % 47% 29 1 , Gdrlch 1.56 

11B% *4% Dreyius 8* 8 21 3*6 102V 98:, lD1%+2i, j®, 25% Goodyrl 60 

7B 51% duPonl 3 4Q 16 1645 76% .74% 75 s , +3, lyU, 151, OaidnJ 52 


GU1MWZ60 

30 17 

50* 

sn, 

97 

87', 


Glaa^: 

149 583 

u21% 20% 

2ff'n 

+ 1V 

Stented JO 

13 B 

1035 23% 

££% 

23% 

+'* 

viGltA). 12| 


2S7 

t% 

1% 

1% 

+ % 

«|G4»MpnT5j 


5 

3% 

3% 

3% 

+ % 

G Id Mug 

20 

950 

13% 

13 

13 

-% 

GtdN wi 


347 

21, 


2% 


GkiWF, 16 

.4 8 

908 

403, 

40V 

40% 

+ 1 


11B% *4% Dreyius 8* 

7B 51% duPom 3 . . 

45', 33 duPnt pf350 7 7 0 u45% *5V *6% -V 373j 18% Gould G8 15 

55 *2% duPnl pf* 50 7 6 24 uE9 £8 59 + l'» 571, 35N Grace 1 80 5 4 

*1% 30 Dump 260 83 It 927 41% 41% 41% - ', «22, ag,-! Orarwrs 68 10 

101% 74% Du+e pf4 70 £ 7 *12501001; IOC 1 ; IW; + V 2g 14% GtAPsI .48 1.8 

33 1 , 7tT; Duke Fl B 20 SJ 121 u1GO%973g 100% - 2% 251, 151, GlAtPc.lOd .4 

27% 25 Duka P'269 10 19 27 2PV 203, -% 25 15 ONlrn 125* 13 

36 s , 29V Duka pTOBS 11 56 34% 33% 3*% +% 50 34% GtNI* 152 3 1 

77, 7% OukcPIn 127 r, 73, 77, 45% ZF- GMFUl I 22 

1% 1% DukoBCJ 152 1% 1% 1% 2*% 15% GMP 178 7 4 


61% 32 KngtitfTOa 
25% . 13% . Knopa . 

25% .Xofler 2 5( 
19% 121; Kalmar J? 


£8 25 78 19 19% 18% -% SO 3M,. Kroger, 


14.7 3 841 Z fl4% 84% -T, 

£0 15 325 881, 85% 87 +1 


* 3 . ]“ 4wn 2M 7% . 7 % 7% +’, 

303, 24. Ml .259 1&5 2B3, 261, 251, +% 

« S2% Nil . pf 5E0 2 : S* SB 2 SB -% 

FZ* W* NMedE .58 £3 12 1523 24%. 23% 24% 

nS? 5V NMInaS -• 38. 5% SV ■£% 

35% 24% ■ MPresnOB X2 15 ,1tt 33% 32 s * 327. — 1, 

iS! iS® ‘ 3409 13% T3i* W» -% 

SS* ^ 4 2£i sb% SB's aais +% 

fra® WS* * ja Z1 U 300 U389, 387, 36% fl% 

if? 4 if 3 * If 5 ™"*' 40 . 28 27 2S M% 14% 14% -% 

11%. 8% NaviMT 8 -1544ni% -10% 10% -% 

n, 37, Niv wtA 2682 7 6% 6% -1* 

S. 4 •*»- -W1B 214ii. .41* -4 ■ -4%. -% 

Sv 5S 4 tJ° w • CS » 62% ©IV 61% -1% 

fS 2 ?K 4 S 0 * F® ' '224 uVi 33 V 331 , - 1 % 

of* ifl9 ** 11% 1F% 11% 

S. 7 3 12 73 uS, W% 39 + ’4 


f ■: _ .1! 2 


l9 H M ^ S? 22® “* l4 IS 1 H*£ •P ,, ' fl0 a'O *300 T7T,-'l77, 177,. 

- ??■ ”1 2fl1 2 2^ -S4 23 Wj NavP p<Z30 11. z&LQ w 9 j»tl* 2Hi — 7- 

0 4 S3 108 30 2GSft 3K| + 14 21 1^4 MevP pfT.9S 9 a .3 w, • mu • ora, + 1! 

20 200 IS 1S3 4 iPf -lfl 22*4 fljj NmSvL.fiO 2.3 11 <409 to* 2^ 2TU - 1* 

In 3? m 5s ESH®*i-S JS" S IS »!* *1* 


4 3 11 8*9 47% 46 47 '+*. 


99 1 , 7IT; Duka pf B2D ££ 
27% 26 Duka pf£68 10 

Ml, 29V Duka DTOBS 11 

77, 7% OukcRln 

1% 1% DutoRCJ 


H2 69% DunBrdIZO 
| 19% 14% DuqU 2 08 


45% 221; atm 

24% 15% GMP 


£-5 „ 8® 37% -% 24% 141, KuiflhvB Ml 22 14 35 IBS, 18»* 10% -4 

5 41Q 1253 52% EC 52% - 1 51 . 26% -Xy<icer.3Se. 1 17 4fll, 47% 48V - V 

16 17 118 42% 41% 41% -% 27 10. i\y,ot.' 88 3 9 7 S3 22% 22% 22% 

1.8 J 500 27% 26% 27 + 1 \. , . . ^ 

.4 iff 3,1 2*% 23 s , 24 „ ..._ L L L 

13 42 u2S% 247. 25% <■ % '■*% . LAC n . .30 20 888 1*1: d 14% 14s, 

31 28 532 49% 48% 49% +1% 3*% 26 . LN Hfl-OSi 89 11 28 34 33% 34 +% 

22 9 8883 U45J, 43% 45', +1% >6’« fl JlE-flWs 38 SSJ B ' 8% - 8% - % 


21 27 4» 1D6 104% 1047, -2% j 3S, GreenT 


11 8 1228 IF, 17% 18 


178 74 11 22 23% 23% 23% 

8 115 37% 37% on 2 +' 


3 1 LiCCp 

lnv 5>< LTV 


37% 23% Grayh 1 32 36 15 1279 u37% 3n, 3n, -% W* ®V LTV pB£2% 


& I’fi 

8% a-% - % 

’*a 15% -% 


2^ 3«, NJRse 230 13 11 3- . 29% 2a% 28% - V 

S? 4 Pf-£1£ 9.4 .a ZZlj- ZZ% 22% 

32% 28% NTS . pfD375 T2. 23 301, 29V 3crl - % 

” ™ £4 14 2*5 30 '29% 29% +% 

10* F^wtia fia.dp 1.1 IB 107.' 37% 37% S7% -% 

ID £. 31-5 57 lfi% «% 18%- 

1“ gB WwWfla TBa . n. 5 14"'- B% 0%- . 8% 

2V® 1 20 3SB r '9& 40% 40% -1% 

w<% 171; NtaMP ZOB tttt 8 178* u24% Z3V 24% +% 
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W- " WkHigfc lw'SES£ 


M £6 . NI«Mp«S40 

36«; 27 NfeMptl&J 

32'* £9% NiaMpt&SO 

" » NUIMBI4.1Q 


bti-a 4C 
S3 ST 
17 

»■ 

J1 


14V 

IJJ* 

19 


N<aMp1S^5 

MiaM(tf7.72 
NMgSllti'tB 

Nfeolef .12 
W'COfl 1.00 
sw« nico pti.eo 

ltt’j" B*> Not)l« 12t 
IP* 10% MOffiRs 
Sfl 62 NorlkSdl JQ 
33 'i*a Norslr si 70 
25% 133* N 0/1 eh .00 
84 51 ■* NSCoofl.10 

■*7% 31% NAPfhl i 
is NEurO 2.CQa 
~ i<v !ioesfUL88 
12% 6% NindPS1.5fi| 
t-'t 33’* NIPS pt 4« 
63 «’* NoSlPuB.53 

BS>t 21% uSPw p(40Q 

33% 25 ! * NorTol .40 

c t 2-0 range) g 
36% 38% Nortrp 1.20 
2< 8 Nw&tw 

*0% 33 Norton £ 
38 23% Noonll.ao 

35 23% Novo 2be 

C3 32 Nucor .44 
Pa .3% Nunis .{Jffi 
Ito 1 } 771* N1NEX6S6 
etf* 38'; N^nx uri 


12 


57 
£8 0 
it. 

U. 

1L 

11 . 

12 

11 . 

28 40 307 145? 
*630 at 
2123004'* 
2330 85 
23 25 

230 110 

103*3 OtlP’ pfF 14 13. 2440 1IT 

2>'j 0MnGE2QB 6a 13 3S2 3P, 

7'? OklaG p) 80 8 4 r33Q 91, 

la's Oun 1.50 16 


3 1% OakJnd 

W; 273* Oowten.52 

3S* 22% OcclP«e50 

15% .8 OctIP vd 
SS’J <8% OceiP pts.ss 
lia-i 102% Occi pf 14.82 14. 
124% 106', OcoP pi 14 1 1 

K'l 12% OOECO 40 
34% »% Ogdan 180 

IS', 14 OtUoEdl.92 
37 29 OftEd pll90 

« 311, 0*1 Ed {7(4 40 

42% 33 OhEd pf4 58 
31 • 25 0*»£d pi 3 SO 

34 371* OhEd pr3 92 

85 1 }. 64 OhEo pie. 12 
18 . 10-% OnlXair 40 

8* 61 OhP pi 8.04 10. 

SStj 80% OhP pffl7 60 9 0 

86% 60 OhP pfC7.60 8.9 

24 181* OhP plG2 J7 0 1 

111% 105 OhP p»A 14 II- 

S’®, 

11 
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9 

£3 
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”% 
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W» 
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*> 

**■» 

W; 

3S 
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41 

«% 
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23% 
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?3% 
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24': 16% Pacftspf 2 
12% PocSci .40 
94% 671 Z PacTal*.72- 
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IS 
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*2 ° ^ S"* *• »% *U 
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24 n TO7 507J *£t t 4ffp, -1 
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7 15 445 G3i« ci * enj - 2 

* ®4 

5.9 11 1297 117% 115% 117% 41, 

7 593. 5K. EM. ~ 

» o 
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o 

, 4» 21, • 2 2 

47 14 11 321* k aj,, 

10. 5 2086 24% 241* 24% - % 
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46 53% »ij 533; 

8 103% IDS'* 1033* 
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32 19 410 12% d!2% 12% -T7 
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z300 U44 43 43 4-1 
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Si- 
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30 

12 
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72 

OrionCpll.T2 

65 

9 
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7 
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« : s 
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13 
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41% 
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75 
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£3 

11 
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£6 25 

P C 
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PHH 1 
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34'; 
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PSA .60 

10 B 
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PSA dpfl.90 
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as 

17% 
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BO 80 +1 
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» «. 8% 8% 
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2 321; 32% 32% -1. 
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6 8i2 8% 8% -% 

40 30 29% 29% -•* 
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344 uSG% 56 56<« +% 

*11 72 71 71% -% 

t 7S 7S 75 
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86S 34% 333* 33% 

1624 22% 21% 217, 
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12 1S4 U% 
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60 10 1232 oM 
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131} 13% -% 
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14 22 8% 31. 3% - t 
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455* 23% ParkH 112 
43* 3- 4 PWPTf 0 

19 1»% ' PayAtP .64^ 

23% 131} PjyCM.IO 

M% 44 -• Pwl^. ■ ' 

WV *5% PWW)C.4B 
3T* 23% PaPL ’ 21 

48 3* PaPL pi *-50 £7 
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29% 251* PaPL apnzs 11 

106 9T PaPL pr 11 11. 

101% PaPL pr 13 12 

KP* PaPL pr 8 9* 

66 PaPL pr&TD 10 

J4 PwmR 220 4-3 

21% P«i« pM.» £4 

3S% Pwvtrc*2a 
23% 14% PeooErt 32 
2SV 17% Papaya .22 
es% 50% Pap*iC0.78 
22% ParlfB .60 
S', PfmianiJSa. 

11% ParyO a .2? 

T7% Pairia a 770' 

22% PetRa 3.51a 
15% PafR% {H1S7; « 
2 Plrtmr .888 *«■ 

41% Pfliof 1.64 
16% ' PhdpO ' 

6_’% 45 Pndp pr S 
pr. 34% PtilOfS .84 
20% liy PMB&220 
27 '27 PhRE PT380 

42 32 PhJC pK«0 

44% 33 PnilE p!468 

67*. 50% PnK£ pi 7 

81% 60 Plus p»8.W 

PnilE pf1.4i 
PhilE pf 1.33 
PnilE pll 28 
PWt pi W.13 14. 
1171; 1051, Phi IE pll £25 11 

68 64 PnflE pIS 50 11. 

75 M PWE tUTSO 

2J>* 18*4 PnnSuW.32 

1»j 7? PhiiUf 460 
iT; £4% - PWM ffi 
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E7 4P; Ptulm P I 1 
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S3 

3? 
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IT: 
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23% 
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5% 

61 

22% 


13% 9 1 * 
1?S 9% 
*?y «. 
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*30 481* 48% 40* 

*100 851* 88% 88% 

20 28*, 28% 20% +% 
*60 105 »«% 1041*— 1 * 

*100 108 108 108 +% 
zlDOBS 85 85 -1 

*150 87 85% 85% 

*.100 51% -50% 51. + % 
>3 20% 29% 29% 

3 8 28 1088 50% 57% 57% - 1 

5.8 « 263 22% 22% 28% +% 

.8 22 680 2V, 29% »| +% 

11 15 3012 D87 B5% 86% 

20 17 816 30% 30% 30% -% 

17- B 312 8% 5% 6- .-%, 

13 77 306 M% 18% 18% -% 

24 18 265 301. 281} - 29% — % 

14 85 25% 24% 247, -% 

38 17% Iff, 17% 

9 2% 2% 27, -% 

17 18 M76 BBS, 5P, W* -% 

- 50 990 30% 30 38% 

80 ' 43 62% 82% 821* v'U. 

.L.1 15 4861 57% 55 s * 56% — T 

11 8 6153 201* 191, 20 +% 

*300 36 36 38 *r t 

*100 41 4J 4| -% 

*200 43% 431; 431; +% 

I TOO 65 86 65 

1105008% 78% 78% + Y, 
90 12% 12i, 12% — % 

71 11% 1H; 11% +% 

lGO 11% 11% 11%. 

*60 125%- 125 135 

*150 TW 113% 114 

*270 85 84J, 8*3* -r% 

*20 72 72 - 72 

£2 13 95 22 2^4 a>% “% 

£9 11 3075 110% 118% 116% 

4T3 53% 59% 50% -% 

18 18 61 -3<% 33% 34 n, 

12 4 82 8U« 89 -2 

Ml 7 1038710% S% 5P, '% 


_• ft-g* 

'12HMb ■■ ff at- Owe Pm. 

Kgk Law Sock Dfc W. E IQQsMgb lam OrWOOM 
9% 5 Guana* 20 60 W, 7% 73* 

3«%. 25% Gueatad.72 £0 9 2l£ 29% 2F,' 28?*. 

39% QkRnI .28a .7 23 157 39% 38% 39% 

R R R 

9% SI, RBH»0..04i .5 4 ®% 8%. 8% .-% 

6*% 38% RCA 1Q4 1.6 25 2967 63% «% 63% +1, 
pi £60 7 0 *220 40 40 4£ -1 

pi 4 £9 8 144 143% 144 +7, 

J9.3GS 85 , — — — 

.20 20 30 52 

‘ 8 

.60 23 13 57 
11 99 


53 33 RCA 

145 02% RCA 

437, 343* RCA 
11 % 8 % 

:•% 

28 15 

18% 8% 

64 

10 


RLC 
RPC 
RTE 
Radrce 
3B3* RalaPufi.10 
P< Ranud 


243, ie% Banco m 

43* 2% RangrO 

1341* 58 Rayun .44 
13% 9% Raymk 
28*? 1*8 flaynr n 
®4% 44 Raymni.60 
10% «* RaadBt .04 1.8 

20<, 6i 2 RdBat pf£i3 24 

23 7 . RdBat pl£88a 35. 

T6i a 12% RltRef 1.64. 10. 11 

16 8% RacnEq 38 

1^ 7 Radran -32 
15% 8% Rmcc 
1 % Regat 

43% 29% ReshC ^0 


4Z>, 427, 427, 

10% 10%. 10 1 , -% 

3% 3% 3% -% 

2S% 25% 253* +% 

171, .16% 17% +% 

1 8 14 980 61% 89% 607,' -% 

» 1777* 8V 87, 

3.5 12 32 241* 23% 24 -% 

nm 3% 3% 3% 

A 33 032 12S% 122 I»S'’| 
4 13 13% 127, - It 

86 o28% 26% 26% 


WM 1266 637, 63 


16 

S3* 

Rap Air 

p* 

«% 

RcpA.Wt 

13 

Ti* 

RepGyp30 


27% 

RpNV 4 1 


831; 

2 % 2 % 

87* 87,- +7, 

8 % . 8 % 

16 16 - »i 

U U 

10%. u 

Ml* 141* -% 
1 1-18-1 V 16 
36 38% 3P; 37% 

1777416 «% 15% -% 


362 3% 
SB 9 ' 
13 81* 

18 16% 
SB 166 14 
2.9 20 79 11 ' 

82 6 15 

32 \ 

21 

4 


30% 243* RapBk p!2l2 

32 20% RahCot .32 

33% 23% Revca .80 
173* 10% Revere 
30%. 18% Rexhm .70 
20 T2S, Rannrd .44 
44% 24S* Reyntnsi.48 
12V 108 Reyl pill. SO 95 

130*4 123% Reyln pn29B £3 


358 6 SV S5* -% 

25 14 466 12% It”, IV, -% 

- . . . . 24 n 70 U46 45 457, +S, 

26% 19 RNY pi -212 £1 20 — — “ 

35 27^; RspBk 1.64 5,7 6 400 

7 5 71 27% 2S% 2*t -% 

1.1 58 287, 28% 28% -% 

24 35 960 34>* 33% 33% -% 

6 20 15% 15% 15% 

25 13 37 28% 27% 26% +% 

22 11 180 10% 10% 10% +% 

3.5 12 3477 43% 4V, 42 

u 121% 121% 121% + % 

123 130% 1391* 139%-% 


521* 30i* 
36** 24 

33i* 

5% 

51 

2* 

28 


ReyMtl 1 
ReyM pl230 
21% RhaAid .58 
2 RvrOak 
291; Robanw.20 
10% RobunL20i 
5% ' vjRobins 
101,' RochG 220 
42% 34 ' Roch71256 
20% 17*2 RckCtrnL76 
48 31% Rockwll.12 

1101* 55% RohmHZ-20 
23% Rohr a 
32 20% RolnCni42 

23% 9% RaUnEs.08 
14T, 10 RoHIna .46 

285* 11 Roper .64 

47 36% Row 1.12 

257, 225* Rotfiehn 
10% 5 Rowan -12 

75% 54% RoylO 3.2flo 
in* 12 Royfm 
391* 22% Rubmds.48 
30% 15% RutaBr 
28 IB** RuaTog 78 
303* IP* RuasaH JO 
42 21 RyanK 1-20 

431* 22 Ryder .66 

46% 20% Rytand .66 
IP* Rymer 
nr, Rymer p<1. 17 


2.0 

69 


216 49 48% 487, -% 

4 33** 33% 33% 


1.B20 430 307, 30% 30% - 
106 3% 3% 3% 

26 M 107 47% 46% 48% -11* 


67 21% HP* 21% 

218 137, 13% ijtj -% 
26*, 26*, — % 


5 

£4 7 6T8 28% 

£3 10 109 41% 40% 40% -% 
0.6 4060 18i; 17% 18% —7, 

24 12 1944 477, 47% 47% 

2.0 IS 170 110 106% 1091* - V 

12 70 34% 34 34 -% 

1.4 25 44 30% 30% 301-1 -% 


207, 

137, 


.4 34 556 22% 21% 22 -% 

£2 18 102 14% 14% 14% 

23404 161 28% 28 28% 

29 23 578 39% 33% 38% -% 

*1» *% 73% 23% -% 

2J 73 292 S% ”■ 

46 6 1528 7Z% 

20 90 16% 16% 16% -1* 

1.2 25 15B u30% 39% 39% *■' 

18 59 297, 23% 297, — 

27 13 29 279* 27% 273* -% 

1.0 20 41 20% 29% 39% 

27 14 1700 u4S<* 43% 44% +3 
1.616 306 41% 41 41% 4.1* 

1.4 19 168 1*481, 461; 46 4 1% 

20 88 £0<} ■ 20- 20 -% 

£4 51 u14 IP, 14 4% 

s s s 


75 43% SCM 

13 10% SL bids. 
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16 B 1S% vfia 16 % -r% 

t.B 17 671 57 55% 56% + 1% 

36 34 3 2% 5 +% 

7 206 343% 339% 343% v V 

£1 B5 VM 181* We 19 

13 2354 53% S7% 58% +L. 


47% 307, TDK 
es ?^0 TECO 
12% £’* TOIF 
£1% 15% TklP 

33% ar* THE 
M3 a TRW 
521 1521* TRW pl 4.40 2J> 

5% 1 MB mTacfli 

97% 83 TaftBidLIS 
2i% 15% Talley -20e 
23*» 18% Tailay p( 1 
4* 28% Tandy 

16% 12% Tmfyck 

47% Takirra 1 
;v leicem 
227 Taldyn 
«!, Tdta* .40 
36% 7«e* 


45% 46 
73% 73% +% 
33% 33 
28% 28% 

267, »/, *% 
85 85 +1 

63 S3 


55% 4S% UhPac 1.60 £3 13 1307 55% 54% 55% +% 

121 IBS UnPc pf7JS £0 26 012^*1201*120'*-% 

SO Unryl pf 8 £3 Z130 66 85% 86 

15 2 1% 1», 

£ 14 41 24% 241, 24% -% 

30 IP, IP, IP, 

£ 65 1156 30 28 28% -P, 

7 3 5 290 321* 31% 31% -% 

17 2SS* OS’* 29% -% 
201; 21 ♦ % 
157, 19, -% 

26% 2S% -% 

.5 24 14 46% 48 46 

31 12 232 38i* 37% 38 -% 

165 21 20% 21 ♦% 

1 60 27, 7% 2% 

.3 6 3619 36% 35 35% +** 

1490387, 6% 8% 

17 13 34 u46 45% 45% +% 

I. 7 19 354 u54% 537, 54% +?, 

5b3 13 7357 227, 22% 22% -% 

II. 10 51% 51% 51% -% 


201* 

33i* 

OP* 251} 
21% IS 
16% 

27% 

461* 


127, UBrd pl 
W, UCtoTVvM 
IS UIHum 2.32 

LRUu pl 3.97 14. 

UIBu pr£20 1£ riOO 21 
12% UUiu pl 1.90 1£ 12 16 

17% umdnd £4 £4 11 189 27 


UnUtna 22 
40% 23% UJerS Si 18 
21% 11% UtdWM 

37, 2 UPW4n 

39% 271* UsaWO .12 
9% 5 USHom 

45% 31% USLeas 80 
— 30% LtSShoe J2 

21% USSW.20 
51 USSlI pISS - 


531* 

33 

58% 

33 


25% USSlI p&2£> £3 
105% 101% USSfl pl 10.75 10 
1% % USSlI wt 

397, 29% uSTab 1.96 
997, 73% USWe*£06 
10% 6 UnSlck 
5Gi* 36!* UnTecm 40 
44 32% UTcn pf£55 

297, 20*, UlUTal 1-92 


108 ZP* 2&' s 27 -% 

78 103% MXJ 103 +% 

27 1% 1% 1% 

58 10 1316 34 33% 33% 

£1 10 2024 997, go% 99% +7, 

IS 3 97, 9% 97, 

26 25 1061 53% 53% 531* -% 

6 1 228 421, 417, 41% -% 

66162 959 29% 285* 29% * % 


34 2<% UflrvFd1.12 

29% 19% Unl.eaM.06 


26% 17% UWR 1.28 £3 M 45 243* 23% 24 -J* 

291} 17% UntodeJO .0 33 903 23 22 22% -% 

-- - £5 13 12 32ij 33% 32% -% 

£7 11 83 291} 29 29% -J, 

£0 8 1870 207, 0197, 197, -% 

1.8 25 892 u16P}164% 167% +S, 

£4 12 871 46% 455* 453* -3* 

£4 1 u3S% 35% 35% +% 

0.4 28 IP* 11% 11% -1* 


53 201; Unocal 1.20b 

164% 781* Upjobn£04 
47% 327, USUPEL12 
35% 31% USLF PI3.33 
ill, 9% UsKeFLOaa 
295* 22% UtaPL 232 
237, t#PL p»280 


30*0 

SO** 74% UtPL pl£90 
27 “ 

24% 

??% 


97 

6 

29 

29 

29 

■ 

+ 

Avatar 


37 

m 

60 

»% 

£8% 

287g 


AzlcM 

20 

24 

08 

511 

»% 

«% 

5P, 

+ % 




as 

34 

U241; 23% 

23% 

-% 

BBOO 

120 

211 

43 10 

14£ 

u32% 32 

32 1 } 

+ % 

B FI Com 


9 

aa 

1 

25 

25 

25 


Banc ok! 

.40 

375 

as 

2 

uZ7% 


27% 


BcpHw 

1.36 

IS 

1£ 

1 

35% 

35% 

35% 


Banc tec 


378 


201} UIPL pl£36 
IP, UIPL pf2.W 
197, UhliCo 1.40b 
25>i 20% UUICo pG.44 
2P» 21% UtrlCo pr£61 
36 32% UUIC0 pM.13 

V V V 

£8% 30% VP Carpi. 282-0 T4 448 63 62% 837, +% 

14% 81, Voiero 8 1698 8% d 8 8% 

25% 19% Vater pf£44 15 55 23% 22% 23 - % 

3% 2i* Valeytn 89 42 2», 2% 2% -% 

" £8 10 15 35% 35% 35% -% 

26 2% 2% 2% 

4 10% MV, 10% -% 

1.0 39 511 27% 37 27 -% 

17% 97, Varo .40 £3868 55 17% 17% 17% 

20% 13 Veeeo .40 £2 24 215 18% 

12 37, Vendo 17 28 7% 

14% 10 Vests* 1.20a £6 ' *66 14 

15*« 91} Vesire n 13 1 103 IP, 

66% 40% Viacom .48 ~ 

ai 73 vbep pm 60 s.e o bb'j 

108% 79 VaEl pf £80 £3 z « 104 

24 131, Viahay 15 81 

65 39*f vamad 27 20 

108% T0*« VulcM 2.98 £9 17 IB 102% 102 102 

WWW 

34% 26 W1COR2.42 7.1 8 33 

28% 17% WacUil .60 £1 18 91 

10% 47, Wainoc 30 


35% 20% VanDm 1 
5% 2% Var» 

15% P, Varco pl 
33*« 22% Vartan .26 


17% 18% +% 
7% Pj 
13% 13% 

. 12% +% 
.9 24 531 55% 54% 54% -% 

104 104 

201} 201* 20% -% 
75% 75% 75% -% 


41 22% WlUft a .17 

34% 22% Watgms.50 
25% 18% WkHRagl.40 

48% 31% WbICSvJO 
60 31 WaiUml.40 

461; 24% WaU wt 
11% 8% WaRj pt 1 
«0 2<V, Waroea .88 

43<} 2d% WroCm ,50 
33% Wamn.*J6 




3«i* 33% 337, +% 

u28% 27% 28% +1% 

8** 6 6 -% 

.4 34 1462 39% 391, 38% -% 

1.5 21 405 33% 33% 33% +% 

190171*25% 24% 25 +7, 

1.1 20 32 U4S% 46 46% - % 

£4 12 502 5B% 57% 573. -% 

5 1/46% 46% 46*, +% 

ia z 140010 to 10 -% 

£2 17 2128 U40% 40% «% +1 

1-2 15 2038 043% «% 42% -% 

£0 1584 57% 56% 56% -9* 

Continued on Page 35 


Safe* Rgures are unoMeM. Yaarty Ngha and Iowa reflect the 
pwtieua g waaim pm ff* current weak, but not the West 
trading dm. Where a split or aloclc ckudand amounting Is 2£ 
per cent or more naa been prtd. Oia year's high-tow range and 
dividend are shown tor the now stock only. Unless othanwse 
noted, ntas d dMdanda are annual djaburaomama based on 
me West declarator!. 


•rtMdend also satiety, b annual rata d cMdend plus 
siogk (ARdend. o-fcnadatlng dividend. dd-eafloiLd-now yaarty 
low. »>dMclBnd dadarad or paid in pracadng 12 monttw. g- 
4vidend M Canadian funds, aMesX to 16% ravweaidance tax. 
l-«Mand dwAved «lwr sgst-up or stock dhiWend. J-dbddBnd 
paid Ws year, oretttad, datanad. or no adtk» taken at Hoofi 
dMdand meeting, k-dlvidend dadarad or pad W» y*07, M *e- 
cunutathm issue with divMenn In arean. n-new issue in Rie 
past 92 weeks. The Mgtftow range begins with the steit of 
mSng. ndowt day flaBvwy. P/E- pn c e aam eiga raflo. r-dM- 
* eend dedarea or pwfl in preeadtog 12 months, ptoi stock GM- 
' m *v deed- wtock «pfit DMends begmc noth dare * apa. ss- 
" ' safe*. t-dMdand paid In stock in preceding 12 months, esti- 
mated cash value on ax-dwidand or ex-dietifeution date, u- 
new yaarty hi^t. v-hadng hrited. vl-ifi bankruptcy or reeetver- 
jHp or bdng reorganlsad under the Bankruptcy Act or secu- 
rwes Bsaumed by such companies. wa-d«n&uied. wr-wtien 
issuea ww w e n wauants. a-e*rtWdend or cx-rtgna. cfes- 
a*-distrttniiloa uanarns. y-ex-dtwdena end sales 

intofi. yto-yWd. z-eaies in U. 


AMEX COMPOSITE PRICES 


Prices at 2pm, March 3i 


P / S h 

Stack Oiv E UMk Kgli l»> Qbm Onga 


AcmePr 

Acton 

AdRusl .16- 
Aarane 
AtrfPBS .44 
AjiCsI 
AiCalpMZO 
Alban 
Alpnaln 
Amdahl 20 
Alsracl 3Ce 
AMzvA 52 
AMzeB .52 
AMBtd 
APen 

APrec 24b 
ArnRcyl 71] 
A£cE 

Ampal 06 

Andal 

Andjco 

ArgoPl 

Armtrfi 

Anjndl 

Asmrg .20 

AatreK 
AWC44 
Alleswt 
A vend I .80 


’0 3% 
5 I', 

22 22 33% 

40 4% 

28 48 463* 

14 195 Id; 

47 13% 
3 7% 

20 10 % 
25 698 15% 
6 97 12<, 
96 15% 
6ul5% 
182 4J. 

3 43% 

29 13 15 

1136 5 

40 32 P* 

10 66 2% 
19 10 8% 

25 2% 

45 11-16 
54 6% 

10 10 23-', 

326 P; 
1032 2% 

527 is 16 
16 3% 

30 65 271; 


3% 

i-a 

33% 

4% 

10 % 

13% 

7% 

10 

? 

15 

15% 

•a* 

43% 

14% 

4!* 

7% 

2% 

8% 

2% 

IVJ6 

6 

237, 

7 

2 

ISIS 

3% 

27% 


y, 

l’a 


4% - 

% 

Gry«0 


1944 

5. IS 

l. 

5-16 


miB*nt 


ITS 

5 

4% 

4%- l* 

46%- 

% 

Cubic 39 

ID 

89 

23i* 

22S* 

2Z- t - 

% 

IntPwr 


1 

<ij 

4V 

<1; 

10% - 

% 

Cunice .96 

11 

28 

27% 

27 

27% - 

% 

I'ccBrd 

1781 13 

35% 

35% 

35%-% 

13% 





D 

D 






J K 



7% - 

% 

DWG .081 


£10 

> 5 e 

L% 

n, - 

% 

Jacobs 

14 

5 

8% 

6% 

8% 

10 “ 

% 

Damson 


265 

2% 

2% 

7*a - 

% 

Jetron .711 

15 

24 

9% 

9% 

9%- % 

15% + 

% 

Da ia Pd .16 


302 

w% 

Wj 

14% - 

% 

JcnnPo 


78 

2V 

2% 

2i. + ’a 

12 


Delmed 


132 1 7-16 

U* 

1% 


Jonnino 

6 

75 

>4 

133* 

14 ‘ + «} 

15% - 

% 

DertC« 

1488 160 

15 

147, 

14% - 

% 

KavCra £4 

? 

3 

1»* 

19% 

19% + % 

15% 


Dt llrfls 

19 

358 

<3 ? a 

43% 

437, - 

i. 

KeyCoA.lSe 

1! 

£4 

6% 

6% 

6V 

4% - 

J-Q. — 

% 

1. 

&04« 

23 

11 

6 

6 

6 - 

% 

K4yPH 


1212 

17% 

17% 

171,- 


BAT ln.16c 
Banstrg 
BaryRG 
Baruch .371 
BerpBr 32b 
BtcCpe .48 
BigV 40 
BmkMI 1 
BlounlA .45 
BlounlB .40 
BowVal 20 
8cw*nr 
Bowne 44 
Brscng 1 60 


3997 
2 
50 
15 5 

15 297 

14 110 
14 41 

13 3 

39 4 

39 5 

286 

16 37 
16 86 

36 


B B 

57, 53* 

8% 6% 
5% 5% 

8 8 
32% 31% 

27% 27% 

147, 14% 

3C9* 30% 

'6% 16% 
IP, 18% 
0% 8% 
5% 5 

2S% 25% 

34% 24 


COI 15 

CM! Cp 31 
Cameo .44 9 
GMarcfl .28 
Cash A 000 20 
CtryBu 15 
Cnmpri 78 
CnmpP 72 16 
CnlMAs £0 16 
CMDvfl 

CJaroM .93a ti 
CmoCn 

Cncnm .40 12 
ConcdF 27* 
ConrCp 10 
Consoa 
CnSlors 43 
vJCorrtA 7 
ContUB 9 
CrOM 1.44 17 
CrtlCP 41 


c c 

3 ST; 3TT, 

154 8% 8% 

41 101* 101, 

14 17% 171* 

2 19% 19% 

7 IP; 16% 
59433-16 3 

16 23% 23 

113 21% 21% 

23 7% 7% 

4 441, 

211 8 


433, 

7», 


5 20% 20% 


10% 

16% 

3% 


16 ft 
10 17 

r 3% 

402 27% 26% 
51 15% 15 

16 25 24% 

121 307, 36% 
15 18% IP, 


1«’, 

4%- % 
7%+ % 
7% - % 

s% 

£% 4 % 
1V16 
6%+ % 
23’, 

7 - % 
2 - % 
13-16 - vie 

A 


5% - % 
6% 

5%- % 

8 

31% - 1% 
27% - % 
147,+ % 
303. - % 
IP, 

16% + % 
8% - % 
5 - % 
2S%+ % 
34% ♦ % 


32% 

8% - % 
10% 
ir* 

19% + ', 
16% " % 
3% 

23 + % 
2"? 

7% + % 
433* - % 

2d, - % 
MV, - % 
16%-% 
3% + ', 
26i,- % 
15 

243*- % 
38%+ % 
»%- % 


Siodk Ob 


W Sts 

E 100, rftfffc Lot 


Bm Chng, 

CrCPB 36 14 16% 18V 1P ; - % 

CwCPpIVBZ 4 27% jr% 273* - % 

CrulcR 1 54 % 5-16 S16 -1-16 


(Start Oiv 

fn«Sy 
WCiyg 60 
toimks 12 


OonfeP 
Ducem 80 


EAC .40 

ERC 

EagtCT 

Esso 4 I7e 

EchaBg .12 

Ssuior 

EnrSrv 

Espay 40 


F3bind 50 

Frtau 

PCaoKd 

FisenP ,93i 

rtFlamg 

Fluke 1.141 

FtfuilO 

ForeSIL 

FrcqEl 


GaUyO 
GMVJg ?5e 
GJafftl 1 
Glnmr lb 
GoldW 
OCFkl 
GmdAu .40 
GrtLkC £2 
Green nt 
GreCn 50b 
GllCdan .52 


6610 

IV 

t% 

'% - 

% 

2 

33?; 

33!* 

33% — 

% 


E 

E 



S3 

«>% 

IP; 

10%- 

% 

742 u 11% 

n 

11% -r 

% 

39 

53* 

3% 

3% - 

% 

6 

33 

33 

33 - 

i. 

471 

15% 

14% 

15 - 

i. 

40 

3% 

»« 

3% - 

% 

73 

% 


% 


7 

a% 

70 ‘ 

20 



F 

F 




10 6 24', 237, 

25 S3* 5% 

63 2601 9% S 

18 432 u22 21*, 

1 «» 4 

w 48 a 24V 
1541 6% 51: 

38 300 u37r, 37% 

18 83 27% 27 

G G 

13 66 13-16 % 

75 16 15% 

15 33 45% 44’, 

29 4 301; 30% 

50 47, S', 

45 % 

15 63 20% 20% 

2' 573 40% 39% 

19 79 30% 30% 

13 366 13% 13% 

84 11% (IV 


», - 

SJ 8 ' 

S%- % 
21% * 1% 
4% * % 
24% — % 
6% — % 
373* % 

27 - % 

% -1-16 
15% - % 
44% - », 
30% - % 
4%- ', 
9- IS 

20 % - % 
39% - % 
30% - % 
13V - % 
11% 


Maim 
Ksraptf.931 
Hant/ds .50 
Hrapro .15 
Hi men 
Hetniek .10 

HoratiO 

HolfyCn 
Hmefln 
Mo rants .56 
Hmriar 
HouOTI.02* 
Husk 70 -36 


H 

55 69? 4 

11 16 in, 
16 40 271, 

14 1264 U 40 

40 10% 

15 38 273* 

59 16 4% 

5 84 u 16% 

336 29% 
15 10?u30% 
445 S% 
563 3% 

702 57, 


H 


37, 


3% - ', 
11 11 - % 
2P, 27% + % 

47** 46 + % 

10 10% - % 
27% 27% + 1, 

4', 4*, — », 

157, 16% T % 

ZP} 26J,- •* 
28% 293* + % 
9% 9*. 

3% 3% — % 

5% 57, 


I I 

*SS .12 T6u 7% 7% 7%- % 

knpcvrol.60 40 33% 33% 33% - % 


71 St 
E 100, Higb 

10 310 2% 

48 ir, 
19 16 


lew Goto dap 

V, 2i, 

117, 117, 

15% 15% 


Kin** 5 3% 3 

A-rby 17 296 2% 1’, 

kogorC £32 100 66 2P, 2M} 

L L 


La Barg 

Laser 

LeourT 

LoreiTn 
Lumei 08 
LyncnC .SO 

MCO Me 
UCO Rs 
MSI Of 
MSR 
Mscrod 
MarmpflSS 
MarfPr OSe 
MatRan .12 
Uatms 
Madia 1.16 
Men On 

MiSmnW £8 

MumE 2t 
MovirL 

MtPaim .10 

NMxAr 

NPioc 1 25e 

NYTunes.60 

Mete* 

NCOOgs 

MocJDl 

Numac 

OEA 

Oarwd, 08 

OOkiao 

Cia*VM 20 

PoflCM .38 

PE Cp 251 

PeranIC .80 

P«Lw 

P*onrSy 

Pmwarl.80 

PopeEv 

Presid 

Ragan .12 
Rarabg .72 
Rein A 
Resrt B 
ftetAsB 


3 ? 

21 373 15% 147, 

30 » 7% 7i, 

713 2&b 26% 

31 83u2Z% 2"j 

68 <19 17 16% 

M M 

16 3fi 15% 15% 

74 1 15-16 

IS 117, JtJ* 
9 1% »* 

33 1% 1% 

22 22% ZP; 
X 6 52% 521; 

133 71 12V >2 

22 419 207, 201, 

IB 32u8S% 80% 

8 200 4% 4% 

54 24 9% 9% 

10 304 9% 6% 

5 7 6% 

N N 

417 23% 271* 

35 19 22% 22 

13 109 27% 267, 

22 212 63*, 62'; 


ft Sfc 

Sort Si* E tOEh High Low Dew Cage 


24 

1 33* 

11 15 57, 

1Z8 6% 

O P 


«« 
83* 
5% 

P, 

o 

15 23 23 77% 

17 25 221, 2i% 

13 4% 4% 

335 1653 17 184* 

32 416 43% 4?% 


323, 

% 

3% 


Tl 

10 33 ‘ 

456 11-16 

4 3% 

3 92% 92i* 

94 31* 3% 

5 3% 3% 

R R 

1 ?«, 01% 

88 2i% 21 

98 52% 51% 
57,100 53% 53% 

12 I 9% 9% 


3%* % 
17»- % 

38%+ % 

2 

15 + % 

T % 

26%+ % 
21% — % 

17 - % 

15% - % 
t- - 1-16 
11 % - % 
1%+ % 

1% 

22*; - % 

53% + % 

13 - % 

707, * % 
89% ♦ 7 , 
4%+ % 

P, + % 
9%- % 
6%- % 

22% + % 
22% - % 
267,- % 
67% - % 

44* - % 

8% - % 

5'e - % 

6% + % 

22»« 

22 - % 
4%- % 
16», - % 
47% - % 

S3' 1 

IV 16 * 1-16 
3% - % 
92% - 'r | 
3% - % I 
3%+ % 

21% + % 

21 

52% + % 
53% + % 

9% 


RsiAsA. 15e 9 

Rckwys .29 23 
Ro987* •« 08 
ROW 8 

RyM« 60 16 


Sage 

Salem 15 
Scheib .60 14 
SbdCp 50 9 
SeeCap 20 6 

Sharon 

SoJitron 15 
Sped OP 34 
SiHovn .08 47 
StbimkJ 23 
SteriEi 

SiertStt . 10a 26 

StrulW 

Svnalpy 


2 ®, 8% 

38 18% 18 

12 23% 22% 

30 e% 6% 

21 25% C5% 

s s 

45 8% 8 

21 53, 5% 

7 25% 2 
4 cilDCO* 993, 


48 57, 

58 


9% 

% 

6 % 

9% 

SH 


9* 9 

329 u 03. 

5 5% 

5 13% 12, 

3 2% 23, 

1029 u 17 
A IV 
21 4% 


16% 

1% 


S3* - % 

19 - % 

23% ” % 
8%-% 
75% 


8 %+ % 
5%+ 
J93s - h 

IBP* + 1% 

»‘e- % 
=8 
5 

®»+ 3* 
b%- 1, 
12% - % 
7 -i- % 
16%+ % 
IV- % 
4%- % 


6 

8 % 8 % 
22 22 
liv in, 
3 1 


T T 

TIE '837 6% K* 

Til 36 In 8% 

TobPtd .20 15 6 22 

TandBr 19 9 11% 

TchAm 1 1 3 

TchSym 16 78 15>. 15*’ 15’; 

Tecnlp 1Z izo 6 6 6 

Teisc 31 16 ?% 9% W* 

Tetevph 330 3% 3% 3% ■ 

TerAu 61848 21 29% ■ 

ToilPtg 24 520 16 15% ■ 

TnSM 8 11 I' 1 1 

TubMt* 34 2 1% 2 


" % 


USRind 
Ulimie 
UFaodA 10a 
UFcodB toe 
UmvRj 
UnvPat 


VtAmC .40 
ViReti 
Vernrt 20 
venple 
WTC 

WangB .16 
WangC 11 
WmCwl 
WahPsi 1.12 
wmird 
Wellca .50* 
WallAm 
WeK>d 

Wslbip 20 

WDtQid 
vncfuia 
Wttkes 
Wdrtrm 40 
WwrteE 


U U 

2 7% 2% 


19 

57 

29% 

29 


15 

7 



J 

1% 

1% 

12 

43 

5% d 5 


79 

IB 

17% 



V w 

33 

27 

19*4 

19% 


14 

4% 

*% 

31 

177 

9% 

9% 

33 

6 

5 

6 

30 

96 

5% 



2771 

20 

19V 


18 

19!, 

19% 


97 

7. 

13-16 

18 

49 

155 " 

154 


91 

3 

1% 


8 5 271, 

42 1% 

26 4% 

13 14 12 

31 1060 12*, 

12 2 

13 13730 8% 

18 20 u 143, 

104 7% 


1% 

* 

1'% 

11% 

2 

53, 

14'} 

2 


X Y 2 
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Mail to: Merrill Lynch, Pierce, Fenner & Smith Inc. 
Service Center 

PO. Box 2021 Jersey City, N. J. 07303 

Please send me your free report “The Great Truffle Hunt" 

Name 

Address 

City 

State 


Business Phone. 


,HomePhone_ 


-Zip, 


Merrill Lynch customers, please give name and office 
address of your Financial Consultant: 


MW 


Tap into the Current Investment 
Strategies of Merrill Lynch. 
FREE. 

In today’s bull market, even as the Dow 
goes up, the hunt for a solid investment 
value can prove fruitless. It takes instinct 
to sniff out the prize amidst all the fool’s 
gold. (Much like trying to find the elusive 
truffle without the boar’s developed sense 
of smell.) That’s where Merrill Lynch 
comes in with ‘The Great Truffle Hunt? a 
report from our top-ranked investment 
strategy team that analyzes today’s fast 
moving market Once you’ve reviewed the 
information, a Merrill Lynch Financial Con- 
sultant can lead you to valuable invest- 
ments suited to your special needs. 

Just mail in the coupon for your free 
copy of “The Great Truffle Hunt” report 
with important insights into future trends. 
Or call toll free, Monday through Friday 
8:30 am to 12 midnight eastern time. In 
Alaska or Hawaii, call the Merrill Lynch 
office nearest you. 

It’s about time you profited from our 
experience. 

1800-637-7455 Ext 2899 



Merrill Lynch 
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WORLD STOCK MARKETS 


WALL STREET 

Early gains 
trimmed by 
uncertainty 

CONFIDENCE in the prospects for a 
further slide in interest rates buoyed 
Wall Street’s credit markets as traders 
returned from the Easter break, writes 
Terry Byland in New York. 

The stock market touched new highs 
in early trading before turning uncer- 
tain in sluggish post-holiday turnover. 

At 3pm, nowever, the Dow Jones in- 
dustrial average was up 0.34 at 1,831.08. 

Federal bonds gained a full point on 
hopes that today's meeting of the Fed's 
Open Market Committee would set the 
stage for an easing in official credit 
policies. 

The Fed encouraged such hopes by ar- 
ranging $2bn in customer repurchases 
when federal funds touched 7% per cent, 
which is at the lower end of the recent 
range. The move followed generous Fed 
liquidity help in the two pre-Easter trad- 
ing sessions. 

Yields on lond-dated federal bonds 
dipped to around 7.5 per cent, signalling 
the market's renewed optimism over in- 
flation following the collapse of Opec’s 
attempt to stem the fall in world oil 
prices. 

Gains in bonds were extended as ! 
crude oil futures plunged through the 
te chnically important level of $11 a bar- 
rel on the New York Mercantile Ex- 
change and the Oil Minister of the Unit- 
ed Arab Emirates reportedly warned of 
a S5 a barrel price unless there was 
agreement among Opec and non-Opec 
producers. 

With the US economy still looking 
sluggish, despite the gain in February 
economic indicators, Wall Street be- 
lieves the Fed will soon begin to lean to- 
wards easier credit 

The board itself is now known to be di- 
vided, with the rift deepened by the de- 
parture of Mr Preston Martin, who vot- 
ed against Mr Paul Volcker, the Fed 
chairman, in the February decision on 
cutting discount rate. Some analysts be- 
lieve the Fed might cut the discount rate 
again soon. 

In the stock market, where trading 
was only about half recent levels, the re- 
sponse was less certain. 

A recovery in IBM, after several weak 
sessions, helped the Dow average, but 
was offset by falls in the Detroit car 
stocks and in oil shares; 'Airline issues; 
responding to renewed bid hopes, moved 
up again. 

The slide in IBM was reversed after 
Mr Barton Biggs, investment strategist 
at Morgan Stanley, described it as “the 


most attractive stock in the world,” like- 
ly to reach £250 a share within 12 
months: IBM, at $150%. jumped $1%, but 
turnover was modest 

Burroughs added $% to $88% and Hon- 
eywell shed $% to $71%. 

Another substantial gain in Merck, 
the pharmaceutical leader, also boosted 
major market indices. Merck jumped $4 
to $173% although trading was light Ex- 
cept for Bristol-Myers, np $% at $75%, - 
the remainder of the drug, sector was ; 
quiet , 

There was a burst of selling in Gen- J 
eral Motors, down $1% at $86%. Nervous- 
ness over falling sales reported by the 
industry clipped $% off Ford at $82% and 
$% off Chrysler at $45%. 

Ashland Oil fell $2% to $52% on news 
that First City Financial, investment ve- 
hicle of the Belzberg family, failed to 
buy more than 50 per cent of the oil 
group's stock, thus damping down the 
chances of an all-out bid. 

Exxon shed 5% to $55% as Wall Street 
eyed the prospects of an oil price below . 
$10 a barrel,' but trading was light At- 
lantic Richfield shed S% to $52%, and 
Mobil $% to $28%. 

Thin trading in chemicals left prices 
vulnerable to profit-takers. Monsanto 
dipped $1% to $61%, and Union Carbide, 
at $21%, was $% off. However, Du Pont 
edged up % to $75%. . - 

There were modest gains among retail 
stocks asthe market began to hope for 
increased consumer spending. Federat- 
ed Department Stores- added $% to $78%, 
and K mart, leader of the-discount store 
sector, gained $% at $44%. 

In the credit markets, Federal bonds 
extended early gains, with the longer 
end the centre of attention. Short-term 
rates eased, putting the 3-month Treasu- 
ry bill at 6.32 per cent behind Federal 
rate of 7% per cent ' 

• Industrials traded higher in Toronto 
but oils and mines weakened. A gen- 
erally firmer trend- was seen in 
MontreaL 

MADRID 

BANKS: led Madrid higher in active 
trading and the bourse index closed 3.44" 
up at 150.97. 

Among banks Banco Hispano added 
20 percentage points to 485 per cent of , 
nominal value. Banco Popular was np 25 
points to 985 and Espanol de Credrto 
gained 20 points to 750. 

• Other European bourses were closed 
for the Easter holiday weekend. 

SINGAPORE 

PROFIT-TAKING in the absence of 
fresh factors left Singapore broadly low- 
er in quiet trading. The Straits Times 
industrial index shed 3.63 to close at 
593.02. _ 

"Tffdmieif, which temped the' adivferli^ 
lost 3 cents to 36 cents ahead of results. 

Banks - closed the session ' mixed to : 
lower. 


TOKYO 

Bulls fuel 
surge to 
new peaks 

ACTIVE buying by institutional and in- 
dividual investors pushed Tokyo to new 
peaks yesterday, writes Shigeo Nishi- 
t oaki ofJiji Press. 

The Nikkei average surged 268.85 
points to 15,859.75. topping 15,800 for the 
first time. Volume of l,328-26m shares 
traded was up sharply from Fridays 
1,114.35m. Gains outpaced losses 590 to 
266, with 88 issues unchanged. .. 

Investors have remained bullish since 
volume and prices reached record highs 
last Wednesday. They expect non-life in- 
surance -companies and other institu- 
tional investors from Tuesday to in- 
crease the pace at which they have been 
shifting funds from bonds to stocks. 
Tuesday is the first day of the new fiscal 
year. 

Major contributors to yesterday's rise 
were steels and shipbuildings, favoured 
by institutional investors. Nippon Steel 
topped the active list with 140.38m 
shares chan ging hands. It rose YI5 to 
Y188. Kawasaki Steel, third busiest with 
6L02m shares traded, gained 717 to 
Y174, and Mitsubishi Heavy Industries 
Y25 to Y450. 

Nippon Yusen remained popular, re-, 
fleeting its property -holdings. It; added 
Y41 to Y525 on a volume of 70.01m 
shares, the second largest Among 
chemicals, Sumitomo Chemical, consid- 
ered cheap in relation to its competitors; 
rose Yll to Y346, Mitsui Toatsu Chemi- 
cals finished Y21 up at Y274 and Showa 
Denko Y21 op at Y302. 

Utilities gained on a wide front, with 
Tokyo Electric Power jumping Y90 to 
Y3.920 and Tokyo Gas Y6 to Y437. 

- Biotechnologies were generally firm- 
er. Mitsubishi Chemical advanced Y47 to 
Y679 and Tadeda Chemical Y70 to 
Y1.470. 

Bond trading was thin against hesi- 
tant market sentiment, although yields 
dropped sharply on light buying. The 
yield on the barometer 6.2 per cent gov- 
ernment bond due in. July 1905 fell to 
4.55 per cent from Saturday's 4JJ per 
cent Dealers and brokers apparently 
wanted to wait for movements in US 30- 
year Treasury bonds, the yield of which 
fell late last week. 

Investors interest was dampened be- 
cause the expected third cut in the offi- 
cial discqont. .rate. has. not yet arrived. 
However, fostitutidnai' investors and 
dealers share the medium-term view 
that interest rates will decline at home 
and abroad; 


An abridgement of the annual review by 

Mr J. Og i Me Thompson, chairman of Anglo American 

GoW InvestmentCompanyUmited. 


AMGOLD 


‘Uncertainty about adjustments in the world banking system and 
future international currency arrangements emphasise the 
longer-term strategic role of gold.’ 


Net earnings for the year were the highest ever at R336.5 million, 
exceeding last year's earnings by R 100,4 million and the previous 
record in 1 981 by R21,5 million. Investment income was R99.5 million, 
or 41 per cent higher at R340.1 mil Bon, and interest Income rose by 
R2.3 million to R16.5 mBKon. Administration and other expenses were 
ROB rmliion higher at R4,4 million, while costs of prospecting increased 
by R1.5 million to RU2 million. Taxation absorbed R4.5. million 
compared with R5,4 million tost year. Earnings per share were 43 per 
cent higher at 1 533 cents and dividends were increased by 41 per cent 
to 1 450 cents per shore, absorbing R318B million. Retained earnings 
for the year were R18.2 million 

Hie value of investments at the year end was R4807B mfflion, 35 per 
cent higher than last year's R3 569,8 million, and the net asset, value 
per share, after providing for the final dividend, was 22 121 cents 
compared with 16 432 cents. 

Gold 

The outlook for the gold price in the new future is subject to even more 
uncertainties than usual On the supply side, mine production world- 
wide is til^ to vK^ease and sates from the comm L^t bloc, parfcularty 
in view of lower revenue from oi exports, are likely to continue ta grow. 
Distress sates of gold by some debtor countries cannot be ruled out. 
'Rrmrng to demand, jewellery consumption should be encouraged by 
the stB relative^ tow gold price te terms of the yen, Deutschemark and 
Swiss franc, for exarrpte, although it must be recognised that the dollar 
price is an' important psychological factor and that the market is 
sensitive and takes time to adjust to new price levels. The coin and 
medallion markets are by no means moribund and some resurgence is 
expected in this area Hcwrever, industrial offtake is not likely to improve 
in the short term. In respect of fabrication generally, foe growing 
importance of Japan as an importer of gold was o feature of 1985. This 
is Iftety to continue ce a reflection of the stranger yen and certain fiscal 
changes to encourage spentfing which, ghin traditional Japanese 
attitudes towards saving and consumption, may weit ftod expression in 
a greater interest in gold in all forms. 

Investment demand will remain a crucial factor. The outlook farlnflatioh 
in foe USAwffi be conditioned by foe effect of foe lower donor os against 
a possible reduction in foe budget deficit. However, me consfitutlonalily ' 
or otherwise of the Gramm-Rudmon Act, end the consequences for 
Interest rates, win still have to be digested, together with the more 
controversial effects of lower oil prices on foe US domestic economy 
Outside foe USA. however, the benefits to off-consuming nations, 
including LDCs fike Brazil and South Korea are clearly evident, but it 
remotes to be seen how foe international banking system con cope 
with foe adjustments foot wfli be forced on Mexico, \fenezueia, and 
Nigeria for example, not to mention foe Middle East as a whole. The 
latest meeting of the Cartagena Group of. Latin American debtor 
nations has thrown open the whole question of interest payments and 
implicit debt repudiation. But even if these challenges- are met 
successfully, and the western world enters a new era of sustained 
growth and tow inflation -with lower interest rates - there is little reason 
to believe that gold wM lose its attractions. On the contrary, its pasrrion - 
in consumption and for risk diversification could well be strengthened 


llwAinualOeflmri Meeting wM to teUtaJoi^^ 


considerably. At present, however, the behaviour of the price attests to 
foe delicate interplay o l opposing forces in foe cunentwlatite situation: 

Labour 

The governments recent announcement foot any black South African 
citizen is now entitled to own a house in an urban area is to be 
welcomed. The existing avoflaMity of land and houses, partfcularty in 
the mining areas, is insufficient to meet present demand If is essential, 
therefore, that additional land for urban settlement is made avaflabte in 
these areas ext foe basis of freehold ownership. This is of particular 
importance as ttte mining industry becomes hxxe mechanised and foe 
need for an increased proportion of skffled labour is required The mines 
continue to Invest heavily, in training programmes to enable black 
employees to occupy more sepidr operating positions; with the result 
that the migratory labour system becomes even more inappropriate. It 
is essential in these circumstances foot any regulations be abolished- 
that inhibit those employees from having a choice as to whether they 
continue to be accommodated in hostels or to live on the mine property 
or in nearby urban areas with theirfamflies. 

After intensive negotiations between the Chamber of Mnes and the 
representative Unions; foe question of the txinctellqtwnoffoe'Scheduled 
Person' provision in foe Mtoes and Wbrks regulations now seems dose 
to solution by means of a Security of BTiptoymenf undertaking as part 
of an Industrial Council arrangement. However, should these cfiscus- 
sions fail, the government has said it WiB act to resolve the impasse. In 
that cose it would be short-sighted in the extreme if. on foe removal of 
the 'Scheduled Faison' prcMsibn, newcorafitions ore fatroduced which 
either limit or delay the entry of all racial groups into foe jobs hitherto 
covered by that provision. ' 

Conclusion 

The profits of your company depend on the rand price of gold and the 
rand cost of production. Forecasting the dotar price of goto is atways 
problematic, though there are some signs of a firm base having been 
buift just below current levels, Tmteed, foe use of gold in fabrication is 
likely to be encouraged by foe increased economic activity to the 
developed countries that should flow from foe lower ofl prices. At the 
same time, the transition period ahead be a chafengmg one. 
Uncertaintyabouf adjustments te foe world banking system and future 
international currency arrangements : emphasise foe kxwer-term 
strategic rote of gold. ; 

The translation of.foe.dollqr price into a rand price is, of course, a 
function ofthe rand/dolfcffexchai^rctewhich^ 
to predict at the moment, bedevilled os it is by political considerations 
ev»i more than by the normal economic factors. Tire average rand price 
so far this year is about 10 per cent above, and foe currant rand price is 
2 S0 ,UH^! a,, y abov ^ ** owrase rand price received by foe Industry 
for 1985. The Inflation rate has reached record levels but there fehope 
foot this rate win be reduced, thus having a dampening effect upon cost 
jrpeoses, during tire course of foe year. It is likely; however, to continue 
to exceed those of .our. main trading partners, with foe consequent 
long-run teipfiogtions tier foe rcted/dotoexdfKtege rate faWrra all these 
factors imaaaxxjmjbefiewvwccte expect an attradtremerSifiTi- and 
kxtg-term rand gold price. ; % 

tour company with its broatih^bdsedportfolb^ 
mines, ts weO-ptaced tobenefit fromfoe industry's tonftennpatentS. 




